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THE TRINIDAD ELECTRIC : 


COMPANY, LTD. 


ys pride IS HEREBY GIVEN that a 
dividend of 1% for the quarter end. 
ing September 30th, 1923, on the Capita} 
Stock of the Company has been declared, 

Warrants will be issued and mailed 
to the address of each shareholder and 
are payable at the Royal Bank of Can. 
ada, Halifax, N.S., on and after the 10th 
of October, 1923. 


The transfer books of the Compan 
will be closed from the 1st to the 10t 
of October, both days inclusive. 


By order of the Board, 
F. B. OXLEY, 
Secretary, 


Abitibi Power & Paper Co. 
Limited 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 

quarterly dividend of one and three- 
quarters (1%%) per cent. has been de- 
clared on the Preferred Stock of the 
Abitibi Power & Paper Co., Limited, 
payable the ist day of October, 1923, 
to shareholders of record at the close 
San the 20th day of September, 


By order of the Board. 


L. R. WILSON, 
Secretary, 
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the books of the 
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CITY AND 
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EN that a Divi- 
ind fifty cents per 
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is Bank, and will 
ffice, in this City, 
ober first rext, to 
saturday September 
Pclock noon. 
the Board, 
SPERANCE, 
veneral Manager. 
‘2 


xtile Co. 


IDEND 


CENTRAL CANADA 
LOAN AND SAVINGS 
COMPANY 


Dividend No. 158 


Notice is hereby as that a 
. quarterly dividen = we ae 
one- per cent, or 
three months — sot 
1923 (being at the rate o 
Ten per cent per annum), 
has_ . declared upon the 
Capital Stock of this Institu- 
tion, and the same will be 
— at the offices of the 
after Monday, the at day of 
’ 0) 
October, 1928. , 


be 
closed from the 15th to the 29th 
of Sept., both days inclusive. 


By Order of the Board. 


G. A. MORROW 


The Dominion Bank 


NOTICE is hereby given that a Divi- 

dend of three per cent. upon the paid 
up Capital Stock of this Institution has 
been declared for the quarter ending 29th 
September, 1923, being at the rate of 
twelve per cent. per annum, and that the 
same will be payable at the Head Office 
of the Bank and its Branches on and 
after Monday, the Ist day of October, 
1923, to shareholders of record of the 
20th September, 1923. 
By Order of the Board. 

C. A. BOGERT, 
General Mgr. 

Toronto, 28rd August, 1923. 


THE MOLSONS BANK 


172nd DIVIDEND 


‘HE Shareholders of the Molsons Bank 

are hereby notified that a Dividend 
of THREE PER CENT. (being at the 
rate of twelve per cent. per annum) 
upon the capital stock has been de- 
clared for the current quarter, and that 
the same will be payable at the office 
of the Bank in Montreal, and at the 
Branches, on and after the 

FIRST DAY OF OCTOBER NEXT 
to Shareholders of record on 15th Sep- 
tember, 1923. 

THE ANNUAL GENERAL MEETING 
of the Shareholders of the Bank will be 
held at its banking house, in this city, 
on MONDAY, the 5th of NOVEMBEK 
next, at three o’clock in the afternoon. 

By the order of the Board. 

EDWARD C. PRATT, 
General Manager. 
Montreal, 21st August, 1923. 


e Sherwin-Williams Company 
of Canada, Limited 
DIVIDEND NOTICE 


Nore IS HEREBY GIVEN that’ 
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Cent. (1%%), being at the rate of 
Seven Per Cent. (7%) per annum, 
for quarter ending August 31st, 1923, 
upon the Preferred Stock of the Com- 
pany, has been declared, payable to 
Shareholders of record the 15th day 
of September, 1923. Cheques will be 
mailed on September 30th next, 

Books not closed. 

By order of the Board. 

J. H. GORDON, 
Secretary-Treasurer- 


The Sherwin-Williams Company 


of Canada Limited 
DIVIDEND NOTICE 


NOZICE IS HEREBY GIVEN that 
Dividend No. 12 of One and One 
Half Per Cent. (1%%) for quarter 
ending August 31st, 1923, upon the 
Common Stock of the Company 
been declared, payable to Sharehold- 
ers of record the 15th day of Septem- 
ber, 1923. Cheques will be mailed 0? 
September 30th next. 
Books not closed. 
. . ° 2 
Secretary-Treasure?: 


ae $934,848 30, in $50 shares. 


Annual Subscription, $5.00 


unch Reorganization, Plan 


for Great West Permanent 
and Associated Companies 


ooemnpnestiniapananantishioae tentintistiignes 
sholders Asked to Change Stock for Shares in Shareholders 
Securities Limited—New Names on Directorate Backed 
by a Strong Advisory Board of Winnipeg 
Business Men 


has been indicated by THE FINANCIAL POST, representative share- 
ders of the Great West Permanent Loan Company, the Associated Can- 
m National Fire Insurance Company and the Imperial Canadian Trust 
ny, have become dissatisfied with the conduct of the company’s affairs, 

led in the report of Superintendent Findlayson, of the federal de- 


ae 


amment of insurance and loan companies, in reducing the loan company’s 

by over $2,000,000 and thus largely wiping ih the stock aa. 
esult has been the announcement of a plan for complete reor 
ebolders of the various companies are asked to exchange 
ye for share for stock in a new holding company. 


nization. 


ident of the new company, Shareholders Securities, Limited, is 


ans, of 


Winnipeg, who heads the Canadian’ and General Secur- 


Limited. Associated directors are A. G. McCandless, capitalist, Van- 


aver; M. M. Nesbitt, financial agent, Winnipeg; Dr. 


N. R. Wilson, pro- 


gor of mathematics, University of Manitoba, and B. S. Heisterman, finan- 


“ 3+) Victoria. 


ddition an advisory committee of representative financial and 


men of Winnipeg, who are not shareholders in any of th 


manies, has been nam 
ked to 

f 
, Y. Reid 


er, United 
ritish America 
Eee 


Elevator Co. 


e three 


. d and to this committee the shareholders will be 
nominate five additional members. The members already appointed 
R. T. Evans, assistant agent general, British America Elevator Co.; 
y. Cummings, vice-president, Northern Construction Company; Col. 
, director and secretary-treasurer, Robinson & Company; R. R. 
vice-president Campbell Brothers & Wi 
ant Western Canada Flour Mills, C. Rice Jones 
" Grain Growers, and E, W. 


Wilson; Andrew Kelly, presi- 
vice-president and general 


Kneeland, general manager, 


assurances of sound administration, and financial support said to 
» to meet the needs of the various companies, on dicineen of 


. }ecompany ask the support of the shareholders of the present com- 


les, emphasizing that a 


lers is practically impossi 


measure of co-operation between the share- 
e at the present time. It is significantly sug- 
E “any action by a government inspecting 
be anticipated by the shareholders in their interest.” I 


body or by individuals 
t is emphasised 


cancellation of the license of any of the companies would probab! 
fto liquidation of assets on an unfavorable market; the new company i 


ed to provide machinery to eee the husbandin 
E FINANCIAL POST is informed, is 
e shareholders and the calibre of the men who have 


‘The reorganization proposal 
ig well received by th 


of all assets. 


on the advisory board seems to assure the co-operation of a strong 


t of the financial and business community of 


N FAVORABLY 
RECEIVED AT ’PEG 


ses For Success Strength- 
med By Personnel of 
Advisory Board 


ANNIPEG. — With the assured 
ft of a large number of share- 
“Winnipeg, Victoria and 
‘to whom it has already 
mated, a plan for the reor- 
iemof the Great West Per- 
aan Company and associated 
S has been launched. The 
s the formation of a new 
. Shareholders Securities, 

i, which will provide machinery 

the shareholders of the Great 
ermanent, the Canada National 
utance Company, and the Im- 

ial Canadian Trust Company may 
udate their holdings. If the 

y of the shareholders of the 
bmpanies exchange their shares 
‘preference shares under the 

‘W. W. Evans, president of the 

and General Securities, 
Winnipeg, who is chief spon- 

and his associated directors, be- 
Mieve that an effective and satisfactory 
mod-of dealing with the respective 
mpanies in the interest of all con- 
med will be possible. The new 
‘tompany, by reason of controlling in 
a event more than 50 per cent. of 
‘Wt stock of each company, will, ey 
iN &@ position to appoint to the 

board ‘of directors of each, men who 
Will strengthen the position of the 


5 


- Companies with the public and in- 


their prestige and earning 
; - The plan is open until 
i, ber 31, 1924, and becomes ef- 
: if, by that time, 51 per cent. of 
a outstanding shares of the 
© for companies have been exchanged 
; shares of the new company. 
‘the plan has been well received in 
M8 financial community of Winnipeg 
men who have accepted nomi- 
fation for the advisory board are well 
Strong support in centres 
(Continued on page 14) 


About 36c on Dollar 
ae For Savings Shareholders 


gabteholders of thé Dominion Sav- 
6° and Investment Society of Lon- 
. Ontario, whose affairs were re- 
“Brie put in care of the Huron and 
Corporation, seem likely to 
tact about eighteen dollars per 
fon nate: Figures showing the posi- 
bed the realization on assets in- 
ome that at June 30 there was still 
hold 2 depositors’ and debenture 
ers’ liability $249,000. The re- 

es hone assets were estimated, and 
Figs bly conservatively, at $586,000, 
/ that after settlement of the de- 
wy tors and debenture holders claims 
some $337,000 would remain 


on handled by the Canada Trust 


hola” for the society’s share- 
: rs. The paid up capital stands 
tt 034 The 
nal ation of assets, making for the 
a Settlement, has proceeded rap- 
+7 to date, but it is believed the 
ie feuining assets will be more dif- 
a, to speedily clean up and that 
-s#teholders can hardly look for any 
ie nts on their account this year. 
eee en 
London cable expresses doubt as to 
her Japan will need outside fin- 
mal assistance, since it is estimated 
eenese ‘balances in New York and 
total at least £100,000,000. 


innipeg. 


Interlocking Directorates 
Complicate the Outlook 


WINNIPEG.—The efforts of the 
Shareholders Securities, Limited, to 
reorganize the Great West Permanent 
Loan Company and associated com- 
panies are complicated by the inter- 
locking control of the Great West, the 
Canadian National Fire and the Im- 
perial Canadian Trust. It is under- 
stood that the trust company_has 
acquired a large block of Great West 
Loan shares and that as head of the 
trust company President Alexander 
can have proxies for these shares 
given to himself as president of the 
loan company. His contro] has thus 
been greatly strengthened. 


A STRUGGLE FOR 
CONTROL OF THE 
DOMINION LOAN 


A Temporary Injunction 
Restraining Huron 
and Erie 


The temporary injunction restrain- 
ing the Huron & Erie Mortgage Corp. 
from offering for sale shares of the 
Northern Life Assurance Company of 
London, Ontario, and from putting up 
for sale the Dominion Savings build- 
ing, brings to light a struggle for 
control of the affairs of the Dominion 
Savings and Investment Society being 
waged by its President, T. H. Purdom. 

When the affairs of the Dominion 
Savings and Investment Society be- 
came so involved that the Provincial 
inspector of insurance stepped in, an 
arrangement was made whereby a 
large number of loan and trust com- 
panies guaranteed the deposits and 
debentures of the Dominion Savings, 
and the Huron & Erie Mortgage 
Corporation undertook the work of 
realizing on the assets, paying off 
depositors as asked, and debenture 
holdeys as the debentures fell due. 
There was also an arrangement 
ratified ae the shareholders of the 
Dominion Savings, providing that 
when sufficient assets of the Dominion 
Savings had been realized to care for 
depositors and debenture holders, 
then the remaining assets should be 
handed over to the Canada Trust 
Company to be administered by this 
Company for the shareholders of the 
Dominion Savings. 

Recently, in the work of realizing 
on assets, the Huron and Erie offered 
for sale certain shares of the North- 
ern Life Company which had been 
taken over among the assets of the 
Dominion Savings. These shares, 
some 2,400 in number, were, it is 
stated, the shares of T. H. Purdom, 
who is president of the Northern Life 
Company and of the Dominion Sav- 
ings. It seems these shares had been 
handed over to the Dominion Savings 
to cover, in part, the liability of Mr. 
Purdom, or some of his interests, to 
the Dominion Savings. It is now 
claimed by Nathaniel Mills, the late 
manager of the Dominion Savings, 
that any such sale of Northern Life 
Stock by the Huron & Erie is unfair, 
blocking two deals in contemplation, 
one on the part of shareholders of 
the Dominion Savings to regain 
possession of the assets of the 

(Continued on page 16) 
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FIRMS WHICH DIG 
FOR ORDERS ARE 
GETTING THEM 


Small Concerns Seem Better 
Able To Adjust 
To Times 


IN EXPORT LINES 


A Number of Firms Are Find- 
ing Business When They Go 
After It Directly—Leading 
‘Way For Big Concerns 


There is to be noted in industrial 
and trade circles a feeling of pessi- 
mism, which seems to be to some de- 
gree the result of the recent develop- 
ments in banking circles and the 
whispering campaign; it finds little 
justification in basic conditions. Re- 
ports of the crop returns not only 
indicate increasing estimates of yield, 
but late advices from Western Canada 
are that, despite early reports of 
damage by sun and frost, there will 
be a large proportion of high-grade 
wheat. The volume of new money 
from the crops and from other basic 
industries should increase buying 
power. There is no unemployment 
and wages being paid insure substan- 
tial spending power. 

It is quite true that in some lines 
business is slow, but where initiative 
is displayed in getting orders, the 
results are highly satisfactory. The 
Tebbutt Shoe Company, of Three 
Rivers, reports orders for hockey 
shoes from Detroit, the first of such 
orders from the United States. The 
Nova Scotia Clay Works, Pugwash, 
recently got a substantial contract in 
New York after a business excursion 
by the president. The Page-Hersey 
Iron and Tube Company is finding a 
market for heavy steam pipe in Eng- 
land and is making important ship- 
ments to Australia. The Coleman 
Lamp Company, Toronto, is operating 
above normal capacity as the result 
of export orders from England, Ire- 
land, Australia and South Africa. J. 
H. Williams & Co., St. Catharines, 
find'a broadening marke for tools as 
the result of the expansion in the 
automobile industry. The cotton 
mills. at Rivers, Que., are ex- 
panding their scale of operations. Re- 
ports regarding lumbering prospecis 
in the Maritimes and Quebec indicate 
greater activity for the coming 
winter than was the case last year. 
British Columbia is looking for good 
business in timber products in the 
rebuilding program in Japan. 

Getting the Business 

As indicated by the foregoing re- 
ports, some of the smaller manufac- 
turers have been branchirg out into 
new lines and have been aggressively 
going out after orders. This appears 
to have been the case, while big or- 
ganizations have been waiting for a 
return of business on the old basis. 
If some of the larger manufacturers 
would consider their plant as merely 
a collection of small units merged to- 
gether and if they would place defin- 
ite responsibility for keeping each of 
these units busy, better results might 
be obtained in getting .business. In 
any event, there appears to be a bet- 
ter feeling among small manufactur- 
ers at present than is the case with 
some of the big concerns. 

Gary on U. S. Outlook 


Judge E. H. Gary, chairman of the 
U S. Steel Corporation, in an inter- 
view, says he does not think anyone is 
justified in concluding that anything 
is in sight to indicate serious depres- 
sion in business in the near future. , 

There have been many reports re- 
cently that business was falling off 
sharply. He said that finishing mills 
of the Steel Corporation are operat- 
ing, according to last reports, at 89.4 
per cent. and that, while there may be 
a decline from this figure, it ap- 
peared at present that no new busi- 
ness during the next sixty days will 
be larger than it was during the last 
aixty days. 

Manufacturing activity is declining, 
wile wholesale trade is increasing 
and retai! prospects are brighter, ac- 
cording to the Cleveland Trust 
Company. 

“The approach of Fall has brought 
un increased demand for iron and steel. 
Consumption by large users has con- 
tinued heavy. Automobile manufactur- 
ers have been buying sheets and other 
material in larger volume than at any 
time in the past 60 days. Railroads 
have been buying heavily of rails for 
1924 delivery. Some large construction 
projects have created a call for con- 
siderable amounts of structural steel, 


No Encouragement for 
Unemployed in Edmonton 


From Our Own Correspondent. 

EDMONTON.—Resulting directly 
from the excellent crop in Alberta,this 
year, and the consequent improve- 
ment in general conditions, it has 
been decided by the Edmonton city 
council that no civic help will be given 
to unemployed during the coming 
winter. The harvest and the installa- 
tion of the natural gas service have 
furnished such an amount of employ- 
ment for all available laborers this 
season that it is felt there should be 
no necessity of administering relief, 
except, presumably, in a small num- 
ber of chronic cases. 
‘\ 


Single Copies, 10 


For Outside Inspection 


The attention of Hon. W. S. Fielding, Minister of Finance, is directed 
to the *. re for improving the Canadian banking system being made 
through THE FINANCIAL POST by former Canadian bankers now in high 
executive positions in big banks in the United States. These men are ac- 
quainted with banking conditions in this country and they have had exper- 
ience with the American system. They are in a position to see the strength 
and weakness in both systems and to advise where Canada can adopt the 
best of the regulations of our neighbor. 

The suggestions are unanimous that there should be some form of outside 
regulation or inspection. One banker, whose name stood high in Canada 
only a few years ago, declares that, with some such inspection, losses of 
the Merchants Bank and of the Home Bank could not have occurred. Limi- 
tation of loans along the lines of the distribution of risks of the insurance 
companies is also suggested. 

_ During the consideration of the Bank Act in the Commons at last ses- 
sion, THE FINANCIAL POST suggested the appointment of a superintend- 
ent of banking—a practical experienced banker who would have power to 
demand information from various head offices regarding large commercial 
loans and thus prevent dead paper being carried on the books,and, as has 
happened in a number of cases, good money being thrown after bad. This 
policy is concurred in by the Canadian-American bankers who have ex- 
pressed their views at our request. In addition, they have made practical 
suggestions as to how supervision could best be carried out without the 
government assuming dangerous responsibility towards depositors and 
shareholders and without a detailed system of inspection or auditing which 
would interfere with the operation of the country’s business. 

Business and financial men throughout Canada are also coming to the 
opinion, in view of the recent revelations, that something in the way of 
outside control of banking operations, particularly as affecting large com- 
mercial loans, is highly desirable. 

If the banks themselves, through the Canadian Bankers’ Association, 
would propose a system of inter-bank inspection whereby the association 
would assume responsibility for the statements of individual members, it 
would probably prove acceptable to the public and offset the demands for 
more radical changes which will inevitably be made through political bodies. 


Former Canadian Bankers 
- in United States are for An 
Outside System of Inspection 


Government Should Supervise Through Practical Bank Man but 
Not Interfere—With Such Inspection Declare Home and 
Merchants Losses Would Have Been Impossible 


Believing that there would be both 
interest and value in the opinions re- 
garding the Canadian banking system 
and suggestions for the improvement 
thereof of the Canadian trained 
bankers who have gone to the United 


Series of Articles on 


American Banking 


In addition to securing information 


States and taken prominent executive 
positions in American banks, THE 
FINANCIAL POST has communi- 
cated with a number of these Cana- 
dian-American bankers asking their 
advice in view of the collapse of the 
Home Bank and the revelations of 
heavy lossés on commercial loans by 
other banks. number of these 
bankers have responded, and in their 
replies have indicated that they have, 
because of continued interest in the 
Canadian situation, given deep con- 
sideration to the questions raised by 
THE FINANCIAL POST. They are 
practically unanimous in suggesting 
that the Canadian bank system could 
be improved by some form of outside 
control. As indicated in the letter 
reproduced last week, practical super- 
vision by an experienced bank man is 
favored. The suggestion is also made 
that some system of loan limitation 
would be effective in preventing such 
losses as have recently been reported. 
In an accompanying letter the Ameri- 
can regulations in this connection are 
definitely outlined. While, however, 
some form of outside control is gen- 
erally recommended, there is a defin- 
ite 

(Continued on Page 13) 


indication that these bankers: 


from former Canadian bankers now 
in the United States, THE FINAN- 
CIAL POST has arranged for a series 
of articles on the American banking 
system, from the Canadian standpoint, 
by a former Canadian financial jour- 
nalist, who for.some years been 
actively engaged in banking in Wall 
Street. He. will write under these 
titles: 

1. How Banks are Audited in the 
United States. 

2. New York Experience with Gov- 
ernment Inspection. 

3. The Case for Massachusetts. 

4. Bank Inspection in the Farm 
States. 

5. Government Bank Inspection in 
Pennsylvania. 

6. Inspection No Protection With- 
out Character, 


DOME STOCK SPLIT-UP 


The official announcement to Dome 
Mines stockholders regarding the “split- 
up” of present $9 par value stock into 
twice as many new no par value shares 
will accompany the next dividend 
checks due October 20. The first divi- 
dend on the ‘split stock is. therefore 
scheduled for January next — 


American Banker Suggests Supervision of Loans in 
Canada, but No Government Audit 


Supervision of loans for Canadian banks along the lines of the regula- 
tions enforced by the government in the United States is recommended as 
an improvement on the present Canadian banking system by Ernest J. 
Schilling, the Merchants and Mechanics National Bank, New York, and a 
former Canadian bank man: 

THE MECHANICS & METALS NATIONAL BANK 
New York, Sept. 10, 1923. 
Editor, THE FINANCIAL POST, ; 

Undoubtedly, the failure of the Home Bank and the disclosures of the serious 
losses incurred by other banks has shaken public confidence, but this, to my mind, 
does not justify “Grandmotherly” legislation or the appointment of Government 
Examiners to undertake periodical inspections similar to the system-in vogue 
in the United States. A system of Government audits would perhaps result in 
curbing the generosity of bank officials in favor of some of their customers but 
would not prevent bad loans and investments; this is very well illustrated by 
the fact that many American banks suffered losses far in excess of those incurred 
by Canadian institutions, due to bad judgment and conditions following the war. 
Of course, an over extended condition might be disclosed and checked before 
it reached the breaking point, but I do not think it has been suggested that such 
a condition does or is likely to exist. ; 

While conditions which at one time prevailed in the United States called for 
a revision in the banking laws out of which the Federal Reserve System was 
developed, the conditions which prevail in the United States and Canada are 80 
dissimilar that the principles of the Federal Reserve Act would be entirely in- 
appropriate in Canada. : 

‘The Canadian Banking System has in the past stood the test of depression 
and commercial expansion and war, and has proved so admirably adapted to the 
needs of the country it should not be subjected to revolutionary amendments. 

The bankers of the country have good grounds for confidence in their bank- 
ing system, and at the moment the only amendment I have to Suggest is the 
inclusion of a loan limitation similar to Section 5200, Revised Statutes, (U.S.A.). 
Since the Canadian banks operate under Charter from the Government, such 
Government naturally is entitled to exercise some measure of control; ‘this, 
however, could easily be arranged, by amplifying the present form of monthly 
return, particularly in respect of loans. To illustrate, a report might be called 
for on the following lines: 

1. Total of all loans (one name paper) over $10,000 to any borrower. 

2. Total of all trade paper discounted over $10,000 to any borrower. 

3. Total of assigned accounts discounted. 

4. Total of all commodity loans, i.e., loans on warehouse receipts. 

Items 1, 2, 3, to be supported by a certificate to the effect that a recent 
statement of the borrower is on file and that it justifies the accommodation 
showing quick assets over current liabilities of at least 1.75 to 1. (Or whatever 
ratio seems desirable.) 

Loans to borrowers submitting a statement showing a lesser ratio to be 
exhibited in separate total. 

Item 4, to be supported by a declaration that title to the commodity is vested 
in the bank, that it is stored in an independent warehouse and also that the 
market value is in excess of the amount advanced. 

It is regrettable that the delinquencies of a few individuals should reflect 
on the banking system. There are few who will not concede that the officers and 
directors of the banks are men of unquestionable ability and integrity; they, 
undoubtedly profiting from experience, may be relied upon to institute such safe- 
guards and internal measures for control as will amply protect the interests of 
both depositors and investors. 

Yours very truly, 
ERNEST J. SCHILLING, 


' No. 38 


CRISIS IMMINENT 
IN MOVEMENT OF 
WESTERN WHEAT 
American Boat Owners Will 


Not Bow to Regula- 
tions ~ 


SPACE GETTING SHORT 


Already Congestion is Reported 
at Port Colborne—American 
Owners Say it is up to Can- 
ada to Change Conditions 


Cents. 


By E. CORA HIND, 

Commercial Editor, Manitoba Free Press. 

WINNIPEG.—After a long spell 
of very fine threshing weather, the 
grain movement is now well under 
way and receipts of wheat alone are 
running from 1,200 to 1,500 cars 
daily. With the increased volume 
there is a marked improvement in 
grade, Tuesday’s inspections for a 
single day running 1,484 cars, of © 
which 715 were No, 1 Northern, 375 
No. 2, and 213 No. 3. Reports of 
higher yields than expected are quite 
common. With the rapid increase in 
receipts there has been. a decline in 
the market, though up to the present 
premiums have held pretty firm on 
spot stuff. ; 

Shippers are getting anxious about 
the continued absence of the Ameri- 
can boats, only two of the indepen- 
dent companies having as yet come in, 
and the meeting in Cleveland on Mon- 
day of this week seems to indicate 
that the big owners have decided 
stay out. “ 

According to a Cleveland dispatch, 
the American vessel owners cling to 
their determination not to come to 
Canadian ports. 

According to the dispatch, “almost 
every manager stdtes that he was 
willing and anxious to carry any 
grain he had available capacity for, 


but did not feel that he should be — 


asked by any particular interest to 
put his vessels in a different charac- 
ter of employment and conditions ut- 
terly subversive to the free, unob- 
structed, competitive system, which 
has been established by vessels, ship- 
per, and allied industries, uge it 
fairest, and 
concerned. 

“It is clearly up to Canada,” the 
vessel men say, to “gorrect the mis- 
take before pressure comes next 
month, or later, and they will then 
have no difficulty about moving ‘the 
grain at reasonable, competitive 
rates,” 

The Vancouver Route 

One car has been shipped, so far, 
to Vancouver, but there is quite a 
heavy movement to Duluth, that port 
receiving 610 of the 1,484 cars of 
wheat inspected Tuesday. Duluth is 
particularly keen on securing Can- 
adian- grain this year, owing to there 
being so little of their own to ship. — 
Several of the boats of the Great 
Lake Transportation Co. have been 
transferred to Duluth for loadin. 
grain for Montreal. ; 

The Standard Shipping Co. reports 
considerable congestion at Colborne, 
and that they had not at the moment | 
any more boats to offer for Septem- 
ber loading. They also reported the 
bulk of their space booked for Oc- 
tober, though they are still offering 
a few boats at 5 cents for Buffalo and 
the Bay, October loading. The rate - 
to Montreal for first half October is 
12 and for the last half 12%. Spend. 
love, agent for the Great Lakes Trans. 
— Co., reports “no boats” ts 
offer. 


A new brokerage house is being 
cpened at Montreal by C. E. Weller 
and Arthur Bruneau, Jr., to enter the 
mining and unlisted field, under -the 
style of C. E. Weller and Co. 
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Business With 
the West Indies 


Throughout the West Indies and British Guiana the 
Bank of Montreal is directly represented by the various 
branches of the Colonial Bank (of London), in which 


it has an interest. 


The full facilities of a general banking service in the 
West Indies and the benefit of long and intimate ex- 
perience in West Indian business are thus placed at the 


service of customers of the 


=, 
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TheBank of NovaScotia 


Established 1832. 
Capltal o.oo cesecisvcccccccccccccsccccvccseG 10,000,000 


e Fund 


Porto 


~ ™ Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations and individuals carried on most favorable terms. 
Correspondence Solicited. 
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ASK ‘YOUR PRINTER, HE KNOWS 


| Howard Smith Paper Mills Co., Ltd. 


MONTREAL 


When Sending Money 


‘THE safest and most convenient form of 

sending money to other parts of Canada 
or abroad is to use the Bank Money Order 
or the Bank Draft. 
cashed and the risk to either party in the 
money transaction by reason of loss is nil. 


Ask any of our. 


for complete details of this bank- 
ing service. 


Union Bank of Canada 


Established 1865 


TheWeyburn 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mergens, 
Vice-Pres., Weyburn, Sask.; J. A. M. A. 
Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. Oscarson, 
- D. McKinnon, Weyburn, Sask.; H. O. Powell, 


White Rock, S.D.; N. 
Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


Authorized Trustees: and Receivers 


TORONTO 


15 WELLINGTON STREET WEST 


DUNNING ADVISES 
ECONOMY POLICY 


Better Farming Methods and 
Small Savings the Solution 
of West’s Problems 


From Our Own Correspondent 
* REGINA.—In addressing a number 
of old friends at a dinner given re- 
cently in his honor at Springside, 
where he homesteaded twenty years 
ago, Premier Dunning declared that 
it was not by any big spectacular 
change in marketing conditions or 
political action that the prosperity of 


the farmers of Western Canada would 
be worked out, but in small economies, 


stopping little leaks, by effective lit- 
tle savings in production, and small 
but sure increases in yield, and in a 


steady progress away from a one- 
crop system. 


Total Assets ............0seceeeseeeeeseees 220,000,000 
GENERAL OFFICE—TORONTO, ‘ONT. 
_ J. A. McLEOD, General Manager. 
Branches at all the principal centres throughout Canada 
ba, Rico, Dominican Republic, Jamaica, and in the 
Chicago 
55 Oid Broad Street, E. C. 2. ; 
Lotigon, England, Branch. 
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B.C. IS GETTING 
SOME IMPORTANT 
JAPANESE ORDERS 


Lumber. for Building Pur- 
poses is in Big 
Demand 


NEED FOR FOODSTUFFS 


Advantage ot Pacific Route 
From the Prairies for Grain 
is Being Emphasized— 

A Demand for Salmon 

Bank of Montreal. 
From Our Own Correspondent 

VICTORIA.—British Columbia in- 
dustry expects to be called upon to 
assist materially in the reconstruc- 
tion of Tokio, Yokohama and other 
Japanese cities ravaged by earth- 
quake. 

While the bulk of the orders will 
probably go to the Pacific states, 
enough business is expected to go to 
British Columbia ‘to substantially 
strengthen markets in many lines, 
and add to the general industrial 
prosperity in a way that will be felt 
for not only a few months, but for 
years. 

The greatest demand will be for 
lumber, and already vast orders have 
been’ placed in this country by Jap- 
anese buyers. Japan has been pur- 
chasing targe quantities of British 
Columbia lumber during the past two 
or three years; indeed, at the time 
of the earthquake disaster, Japan was 
the leading lumber-importing nation, 
so far as this province was concerned. 
The new demand resulting from the 
earthquake and the necessity to re- 
build the demolished cities comes at 
a time when the normal purchases 
of Japan in’ the British Columbia 
market were beginning to undergo a 
seasonal slackening as a result of ex- 
tensive buying earlier in the year. 

Orders Received 

California, Oregon and Washing- 
ton lumber mills have received orders 
for many millions of feet, and it is 
expected that so great will be the 
demands upon them that many of 
the orders placed originally with 
American concerns, which have per- 
fected their sales connection with 
Japan in such a way as to be given 
preference by certain Japanese buy- 
ers, will be turned over to British 
Columbia mills. Cedar will probably 
be given first call, because the ma- 
jority of the native houses in Japan 
are not painted and cedar is used 
without finishing or paint. Reports 
indicate, however, that Tokio and 
Yokohama are planning to rebuild 
along Occidental lines so as to afford 
Maximum resistance to earthquakes 
and in this case there will be a de- 
Ymand forall kinds of lumber. 

This fact also implies a require- 
ment for other building materials 
than lumber. British Columbia has 
important cement industries, ‘but ex- 
ecutives of the principal cement com- 
panies told THE FINANCIAL PQST 
that if Japan places orders for ce- 
ment in this country they will be un- 
expected. Japan has many cement 
plants of her own, and European 
countries will be able, to undersell. 
British Columbia’s largest cement 
company recently was beaten out of 
the South American market by the 
competition of Germans. 

Need for Foodstuffs 

The demand for foodstuffs will be 
tremendous, but probably will not 
last long. An extensive trade in Can- 
adian wheat and flour has already 
| been developed in Japan and large 


19,500,000 


and in New- 


New York 


The Beaver “S’’ is water- 
marked into our papers for 
your PROTECTION. 


It is our guarantee to you 
for quality and satisfaction. 


LOOK FOR IT IN ALL 
YOUR STATIONERY 


Better Letters mean Better 
Business. The Beaver ‘‘S” 
papers make Better Letters. 


Both are readily 


branch managers 


quantities in addition to the usual 
shipments will be ordered. This con- 
dition should emphasize the value of 
the Pacific coast route for grain from 
the prairies, and Vancouver inter- 
ests are planning to capitalize it. 
British Columbia canneries which 
have experienced difficulty in dis- 
posing of their lower grade salmon 
pack expect to close deals with Japan 
for the bulk of their product, ana 
this will have the result of stabiliz- 
ing the fish market to an extent 
such as has been impossible for sev- 
eral years, since the armistice 
brought a sudden cessation of the 
abnormal war demand. ’ 
It is in lumber, however, that Brit- 
ish Columbia will find its greatest 
opportunity to assist in the rehabil- 
itation of the Japanese cities. The 
estimates of Japan’s immediate lum- 
ber needs range from two and one- 
half billion to four billion board feet, 
fat present prices worth anywhere 
from $30,000,000 to $120,000,000. 
Some economists figure that Japan 
will be forced to spend nearly ‘a 
quarter of a billion dollars in recon- 
struction, most of this going for the 
purchase of lumber. Japan’s nor- 
mal consumption of lumber, accord- 
ing to the best available reports, is 
about two billion feet a year, of 
An illustration of what can be ac-| Which about eight hundred million 
complished in increasing the yield of feet has been imported from the 
crops without adding appreciably to| states of Washington and Oregon, 
the cost, is the result of experiments | 24 the province of British Columbia. 
carried out by farmers in all parts of Virtually all this lumber has been 
the province with improved strains of | taken in the form of Japanese 
the leading varieties of cereals and| Squares or logs, Japan having placed 
forage plants which were sent out|@ Prohibitve duty on manufactured 
from the experimental farm of the|lumber to protect its sawmills, most 
College of Agriculture, University of | of which are small affairs, many of 
Saskatchewan. them operated by manpower. It is 
With an improved strain of Marquis| expected that the prohibitive duty 
wheat developed by the university,| will be removed as an emergency 
average yields of two bushels more| measure and lumber of stock sizes 
per acre were secured. If ihis im-|admitted without restriction. 
proved strain had been sown oa every 
acre in Saskatchewan which gnew 
wheat this year, it would have meant 
an increased yield of over twenty-four| tourists have visited Banff Park this 


million bushels, the only additional] year. Practically every state in the 
expense to the farmer being the ccst Union was represented in the 4,800 cars 


of the seed, the additional binder| Which have registered. July was the 
twine required, and the cost of thresh- heaviest month with 2,225 cars register- 


; 2 ; ad as coming from the east, via Cal- 
ing the increased yield. Even better| °°.” ; : 
results were secured with improved sees, Wee, Tees anaes te manbinn. pay 


ps tal via the Windermere Valiey and the 
strains of barley, oats, and rye. new mountain highway. , y 
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TOURISTS AT BANFF 
CALGARY.—More than 6,000 motor 
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Diversified Farming 
Progressing in West 


From Our Own Correspondent. 

REGINA.—The _ steady progress 
made by diversified farming in rccent 
years in Saskatchewan i3 cuavinuing. 
Vuring the past six montis, there 
were 6,316,0U0 pounds of creamery 
butter manufactured in the province, 
an increase of 1,286,000, or 25.5 per 
cent. over the same period in 1922. 
Nearly all this butter is sold under 
government grade and commands a 
nigh price in the British market as 
weil as more than ‘holding its ow. 
with New Zealand butter at the coast. 


BUILDING AND AUTO 
INDUSTRY OVERDONE 


Decline in Activity is Natural 
Development Says Cleve- 
land Trust Company 


“The American people are spend- 
ing two dollars for automobiles for 
every three dollars of outlay for new 
buildings,” says the Cleveland Trust 
Company in its Midmonth Business 
Bulletin for September, “During the 
past four years motor expenditures 
have amounted to about $6,600,0UU,- 
000, and those for new building about 
$10,000,000,000, according to the 
bank’s computations. 

“Whether or not these relative pro- 
portions are for the best good of the 
nation, and whether or not they wiil 
be substantially maintained in the 
future, are questions which it seems 
impossible to answer now,” says the 
Bulletin. “What seems clear is that 
the peaks of-production records have 
been reached, and that declining vol- 
umes of output are to be expected in 
both industries in the coming 
months.” 

“The period of business recovery that 
got well under way in 1922 and reached 
its peak of prosperity in the early 
months of 1923, had as its ‘most im- 
portant elements the building boom and 
the great activity of automobile plants. 
The prospective declines in these ac- 
tivities will be more than seasonable. 

“They, will represent the recession 
from high levels that could only be 
reached in a time of great business 
prosperity and that were too high to 
be maintained. As these volumes of 
output shrink, the effect will be felt 
in scores of related lines of* manufac- 
turing. In both lines high relative ac- 
tivity is to be expected for a long time 
to come, but not of the sort that was 
in evidence last spring.” 


Americans Are Drinking 
Much Beer in London 


LONDON.—An unusual type of 
American tourist has hit London in 
the past few days; it is the type with 
a thirst for that plebeian beverage, 
beer. Some of these late comers say 
that it is on medical advice that they 
are imbibing English beer, while 
others who patronize ordinary “pubs” 
as well as famous old eating-houses 
where extra strong brews can be ob- 
tained, say that they are tired of the 
spirituous hootch at home and have 
a craving for beer of any denomina- 
tion, 


PROTECT INDUSTRIES 


Canada Joins World Industrial Pro- 
tection Convention 


Canada is now a party to the inter- 
national convention for the protection 
of industrial property which extends 
to this country all the rights and 
privileges respecting patents, trade 
marks, industrial designs, etc. Here- 
tofore, Canada has been at a disad- 
vantage because the laws of the 
Dominion and the provisions of the 
convention were so at variance that 
membership on the part of the Domin- 
ion was impossible. 


UNITED STATES A 
KEEN COMPETITOR 
WITH JAPANESE 


Canada’s Policy Towards 
Yellow Race Does 
Not Help 


Staff Correspondence. 

OTTAWA.—The Dominion Govern- 
ment’s contribution of $200,000 to 
Japanese relief has resulted in many 
enquiries as to the probability of 
greater. sales to that country as a re- 
sult of the reconstruction efforts. In 
Mr. Bryan, who escaped uninjured, 
Canada is well represented in Nippon. 
British Columbia should get large 
orders for timber, but it would be a 
mistake to run away with the notion 
that a lot of other business is certain- 
ly coming this way. 

In selling to Japan, Canada is up 
against the stiffest kind of competi- 
tion in the United States, which has 
made surprising strides in this respect 
during the last 10 years. In’ 1913, 
Canada did roughly $2,300,000 worth 
of business with Nippon, of which 
exports amounted to $1,500,000. Dur- 
ing the year just closed, the total 
trade was $22,569,000, of which ex- 
ports were $15,641,000. During the 
same period, the value of the United 
States trade with Japan has grown 
from $149,000,000 to $585,000,000. 
Twenty years ago the Americans 
woke up to the importance of the 
Japanese market and they have been 
getting in there very strongly ever 
since, as may be seen from the fact 
that exports have jumped from $21,- 
000,000 to $213,000,000. 

The United States, being a very 
rich country, affords a fine market for 
silk, which is one of the principal 
exports of Japan; but, large as they 
are, they run far below the total im- 
ports, which in the year just closed 
were valued at $373,000,000. Last 
year Uncle Sam supplied 31 per cent. 
of Japan’s imports, while he took 40 
per cent. of her total exports. 

While, from present indications, 
Britain and Canada _ will benefit 
through Japan’s increased demands, 
the United States will probably get 
the greater share of what is going, if 
nothing else, the immense sums of 
money being raised across the line for 
Japanese relief assuring huge ex- 
ports. Compared with this, anything 
that Canada may do will be small 
indeed. 

For the time being the legislation 
enacted last session relating to Chin- 
ese immigrants is not calculated to in- 
crease Canada’s popularity in the 
Orient as a trader. The Chinese are 
known to’ resent it very strongly. 
When Minister of Trade and Com- 
merce, Mr. Robb pointed out that 
Canada’s attitude toward the East 
Indians would probably have quite an 
effect on trade with India. 


Newsprint Prices Not 
Likely to Increase 


MONTREAL. — Despatches from 
New York state that newsprint con- 
sumption shows no diminution; in 
fact, there has been a noticeable in- 
crease in the past several weeks and 
1923 will likely be a record year, 
judging from present prospects. At 
any rate mills in both the United 
States and Canada should have plenty 
to keep them busily engaged for the 
balance of this year since most o! 
them already are contracted for near!) 
their full output, and since a goo: 
deal of additional buying has yet tc 
be done by publishers. Manufactur- 
ers assert that higher costs. of raw 
materials and labor is increasing pro 
duction costs, but the trade looks fo 
no change in prices, as producers have 
announced no advances will be made 
for the rest of the year. 


Troubles of Banks Aggravated 
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| By the “Whispers of Death” 


The Financier Says That Whispering Campaign is Causing the 
Canadian Banks No End of Trouble—Apprehension 


Not Yet 


Allayed 


From Our Own Correspondent 


NEW YORK.—The current issue of 
the Financier, commenting upon the 
banking situation in Canada, blames a 
great deal of the public unrest in re- 
lation to the banks, upon the “Whis- 
per of Death” editorials of the Mont- 
real Star. In the opinion of the paper, 
the Montreal Star’s campaign shares 
with. the Home Bank failure and the 
rumor monger most of the present 
difficulties of the smaller Canadian 
banks. 

“Evidence accumulates,” the paper 
declares, “that the Canadian public 
is considerably agitated over the 
banking situation. Many of the 
smaller banks are having trouble with 
panicky small depositors who insist 
upon withdrawing their accounts de- 
spite the assurances of the bank 
officials that all is well. Even the 
statements of such well-known bank- 
ers as Sir Frederick Williams-Taylor, 
the head of the Canadian Bankers’ 
Association, that the fundamental 
position of the Canadian banks is 
sound has not yet completely allayed 
the feeling of panic that has affected 
Canadian bank depositors since the 
Home Bank of Canada failure.” 


The Financier claims that the agi- 
tation over the position of the smaller 
Canadian banks can be traced directly 
to.a “whispering campaign.” - This 
“campaign is very widespread,” ac- 
cording to the financial paper, ‘‘and 
is causing Canadian bank officials no 
end of trouble.” It continues: 


‘i = 
Fortunately for the Dominion the 
near panic on the part of the bank de- 
positors is apparently largely confined 
to what a Canadian banker recently des- 
cribed to the writer as the ‘small fry.’ 


ed business men of the country do not 


The more important and better inform- 
appear to 


have been affected to any 
great extent; their faith in the Cana- 
dian banking system is being main- 
tained virtually intact. 

“And not only are the more important 
business interests of the Dominion. re- 
fusing to be stampeded by the ‘whisper 
campaign’ but such epidemics of with- 
drawals as have developed so far, have 
been confined to one or two of the 
smaller Canadian banks. The big four 
of the Canadian banking world have 
been virtually unaffected by withdraw- 
als; they have in fact benefited by the 
turn of events. Most of the panicky de- 
positors are taking their money out of 
the banks said to be in a ‘dangerous con- 
dition’ and depositing it in one or other 
of the larger Canadian banks. The re- 
sult of this procedure on their part has 
been to throw upon the shoulders of at 
least two of the big Canadian banks a 
burden of clerical work, that in the 
case of some of their branches, threat- 
ens to disrupt the smooth running bank 
machinery. 

“The outcome of this whole situation 
is likely to be a demand for some form 
of Government inspection of banks. As 
everyone knows at present, Canadian 
banks employ what is known as a sys- 
tem of ‘shareholders’ audit.’ In theory 
the shareholders appoint auditors each 
year who are supposed to examine the 
banks’ affairs and books and append to 
the annual statements affidavits that 
they have found everything in order. 

“Better informed Canadians now ap- 
parently believe that this auditing sys- 
tem has failed to serve the purpose for 
which it was designed; the protection 
of the banks’ customers and sharehold- 
ers. The feeling is growing daily 
stronger in Canada that a system sim- 
ilar to that used by the national banks 
for the protection of the public should 
be adopted in Canada.” 
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Established 1837, Incorporated 1880, 
Capital Authorized and 
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Reserve Fund 
Reserve Liability of 
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collection. 
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highly efficient staff, are at your 
disposal. Every demand that you 
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met. 
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Investment Securities 
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Geo. O. Merson, C.A.,A.C.1S. 
W. F. Williams, C.A. 


Geo. O. Merson & Co. 
Chartered Accountants 
807 Lameden Bidg. Teronto 


BEAUBIEN, BUSFIELD 
* _ & COMPANY 
CONSULTING ENGINEERS 


2 PLACE D’ARMES, MONTREAL 
De Gaspe Beaubien J. L. Busfield 


S. R. W. ALLEN 
Solicitor of Patents 
Patents and Trade Marks in all 
Countries. 


Validity and Infringement 
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NOVA SCOTIA’S APPLES 
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Sail from Montreal or Quebec—his- 
toric and romantic cities in Old 
French Canada. For two days down 
the picturesque St. Lawrence, 
only four days on the open sea. 
Further information from locab 
steamship agents 
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NOVA SCOTIA’S APPLES 


HALIFAX.—Nova Scotia occupied the 
Premier position in the Dominion as an 
*pple Producing province last year, ac- 
fording to figures made public by the 
B ‘Mnion Bureau of Statistics, while 
Fitish Columbia was second and On- 
“tio third. Nova Scotia produced last 
~ {88r, 1,891,000 barrels; British Colum- 

1,000,000; Ontario, 809,000: Qve- 
112,000, and New Brunswick, 25,- 
: he total production for the 
Minion last year is placed at 3,838,- 
*S compared with 4,046,000 in 1921. 


FIGHTING FOREST 
FIRES CANADA’S 


GREAT PROBLEM 


Terrific Losses Are Being 
Sustained _Every 
Year 


LOOKING TO FUTURE 


British Empire Forestry Con- 
ference Condemns Logging 
Methods in Canada’s 
Commercial Forests 


From Our Own Correspondent, 


Victoria—Condemnation of the 
methods used in logging Canada’s 
most important commercial forests 
has been uttered by the British Em- 
pire Forestry Conference, probably 
the most competent body of timber 
authorities in the world. 


After making a tour of the forests 
of British Columbia, both in the 


coastal and interior regions, dele- 
gates to the conference, which was 
assembled from all parts of the Em- 
pire, remarked favorably on the ra- 
pidity and sureness with which new 


growth sprang up following first 


fires, but issued a warning as to the 
dangers of having the timber tracts 
ravaged a second or third time by 
fire and expressed criticism of the 
ruthless logging miethods practised 
in most parts of the province. 


Tremendous Losses 


It was revealed at the conference 


that during the last five years Can- 
ada has lost $72,000,000 in natural 
wealth as a result of forest fires, 
while the Scandinavian countries, 
which carefully husbanded their for- 
est resources, had practically no 
losses at all from that source. Reso- 


lutions were passed, calling upon the 


Dominion and provincial governments 
to exercise more effective authority 
in stamping out the fire menace, and 
the following statement was issued, 
dealing with the present dangers 
confronting the Canadian forests: 

“The coastal forests consisting of 
Douglas fir, cedar and hemlock, are 
being chiefly exploited under the ‘high 
lead’ type of logging which results in 
the practically complete destruction of 
small trees and leaves on the ground 
an enormous amount of debris, which 
we regard as detrimental to the re- 
establishment of the forest by natural 
processes. This debris remains for many 
years and constitutes a dangerous fire 
risk in the application of any method 
of regeneration. 

“It appears quite evident, however, 
that so long as repeated fires are prob- 
able, entire dependence cannot be placed 
upon seed stored in the soil and 
therefore the logging methods should 
make provision for other methods of 
regeneration such as leaving individual 
seed trees or logging in compartments 
small enough to permit seeding from 
adjacent stands. We have seen many 
illustrations of magnificent regenera- 
tion of Douglas fir on burned, logged- 
over areas.where seed trees were left. 

“We have seen enough of conditions 
after logging of the ravages by fire and 
insects to convince us that without a 
definite objective towards continuous 
forest production one of the largest 
Canadian industries will inevitably fall 
into decay. 

“Therefore, our appeal is for decis- 
ive action. The matter is of such im- 
portance that the state is justified in 
making expenditure for the perpetua- 
tion of the wood using industries. We 
believe that the ultimate result of an 
investment in such an objective would 
lie to the great advantage of the state 
in the increase of forest revenues, in 
permanency of effort and in stability 
of social and political conditions in the 
forest regions of the country.” 

Referring to the conditions in the 
forests of interior British Columbia, 
the report states: 


“The yellow pine of the interior 
region is the only tree of commercial 
importance in the dry belt, where the 
rain fall is limited to ten or fifteen 
inches a year. The forest of this type 
is being rapidly exploited and at the 
present rate’ of cutting it is estimated 
that the supply will be exhausted in 
twenty years. And this period is being 
materially shortened by the ravages 
of the bark beetles. The method of 
clear cutting now employed is not con- 
ducive to the succession of natural re- 
generation, and’ we believe that from 
experience with similar trees abroad 
adequate regeneration could be secured 
by leaving a proper number of seed 
trees. 

“The spruce balsam forests of the 
middle and upper slopes of the Rocky 
Mountain region’ and of the northern 
interior of British Columbia, although 
of different species composition § are 
practically the same in silvicultural re- 
quirements, as the spruce balsam for- 
ests of Eastern Canada, and apparently 
the same treatment will hold good for 
this type. 

“The spruce-balsam forests in North- 
ern Ontario, Quebec and the Maritime 
Provinces are being utilized for pulp 
and paper manufacture as well as for 
saw log material. The system of log- 
ging employed is such that practically 
no regeneration follows. A certain por- 
tion of the area from which the forest 
is thus removed, especially in Northern 
Ontario and Quebec, will eventually be 
used for farming purposes, therefore, 
the method of cutting is justified, but 
much of the area, however, is unfit for 
agricultural production. 

“The softwood forests of the -north 
constitute a priceless heritage in the 
midst of a region that will undoubtedly 
become the centre of a large agricul- 
tural and non-agricultural population. 
The distribution of agricultural and for- 
est crops should go hand in hand. We 
believe that the ‘Empire of the North’ 
can reach its full destiny only by such 
purposeful direction of its natural re- 
sources, and in such we include the 
treatment of the forest in such a man- 
ner as to insure continuous produc- 
tion, and we see no outstanding diffi- 
culties in attaining such an objective.” 


Fire insurance companies, with capi- 
tal of approximately $200,000,000 and 
surplus of $75,000,000 in Tokyo, face 
loss of $1,000,000,000. They are com- 
pelled to awpit decision of banks in 
matter of assistance. Meanwhile, only 
temporary buildings are being erected. 


THE FINANCIAL POST 


Chairman of Blue Sky 


Board Has Resigned 


From Our Own Correspondent 


ST. JOHN.—J. D. P. Lewin, of St. 


John, N. B., has resigned as member 
of the New Brunswick Public Utilities 
Board, administrators of the provin- 
cial blue sky law. He was. acting 
chairman lately of that body. J. M. 
Trueman, also of St. John, has been 


appointed to succeed Mr, Lewin, Nx 


reason was assigned for the resigna- 


tion, but it is understood the adminis- 
tration of the blue sky law was a con 
tributing factor. 


DIFFICULTIES IN 
THE FORMATION 


OF WHEAT POOL 


Optimism Petering Out Be- 
cause Goal Not 


Reached 
FAIL IN OBJECTIVE 


Another Effort To Be Made to 
Bring the Quota of Wheat 
Contracts Up To Fifty 


Per Cent. 


From Our Own Correspondent. 
EDMONTON.—Progress in _ setting 
up the organization for the Alberta 
wheat pool is disappointing. Several 
causes have conspired to delay the ac- 


tual establishment of the scheme. It 


is now evident that the first counsels 


of the government ministers, to the 
effect-that the organization of a suc- 
cessful wheat selling pool in a coun- 
try like Alberta would require a long 
time and should be carefully prepared 
for, were fairly well grounded. . 

The first difficulty encountered has 


been in respect to the signing of con- 
tracts by wheat growers. Fifty per 


cent. of the wheat acreage of 1922 
was the objective, and September 5 
was the date fixed as the time limit 
for this to be done. It looked during 
the campaign, as previously reportea 
to THE FINANCIAL POST, as 


though 70 per cent., or thereabouts, 


would be signed up, but the rush oi 
harvesting interfered with the work 
toward the last, and the result was 
that when the time was up the desirea 
acreage was considerably underwrit- 
ten. At the present time of writing 
a week later, the total contracts 
signed and in the trustees’ hands rep 


resent only about 47.5 per cent. of the 
1922 acreage. 
Objective Not Reached 

Under the terms of incorporation, 
wheat growers signing contracts now 
have the privilege, because the 50 pe. 
cent. objective was not reached, o. 
withdrawing from the pool if they s. 
desire, and Sept. 22 is a new time 
limit for such cancellations. It is no 
thought that many signers will take 
advantage of this provision. Son. 
withdrawals have been made, but the) 
are being offset, thus far, by the new 


contracts still coming in, and it is ex - 


pected that more acreage will be 
added for several weeks yet. 

In the meantime plans are bein, 
made for carrying out the origina 
pool scheme, \notwithstanding thi. 
temporary halt in proceedings. 4 
second drive for signers will likel) 
be made after harvest. 

Negotiations have been going on 
also in respect to the financing of the 
scheme and for the necessary elevato: 
accommodation. The banks havc 
shown a disposition to meet any rea- 
sonable requirements of the pool in 
‘the way of funds, and it is now antici- 
pated that satisfactory arrangements 
will be made- to the extent of prob- 
ably $15,000,000. 

Similarly the negotiations for ele- 
vator space are proceeding favorably, 
and the next trustees’ meeting in 
Calgary is‘likely to take definite ac- 
tion in that respect. All the elevator 
companies have been approached, and 
as a matter of business it is probable 
that they will be willing to make 
terms with the farmers’ pool. The 
general attitude of all the business in- 
terests, as a matter of fact, continues 
to be favorable to the scheme, al- 
though some anti-pool arguments 
have been in\ circulation. 


WHEAT POOL DID 
NOT GET ACREAGE 


But There Is No Sign of Mourn- 
ing By the Farmers In 
Saskatchewan 


From Our Own Correspondent 


REGINA.—And now the question is 
no longer “to pool or not to pool,” 
but: “Who killed Cock Robin?” Sas- 
katchewan’s wheat crop of 1923 
which is now estimated by the Federal 
government at 257,000,000 bushels, 
more than fifty million bushels higher 
than the estimate given out a month 
ago, will be marketed as _ usual 
through a pit instead of a pool. Of- 
ficials of the Saskatchewan Wheat 
Producers, Ltd., members of the Sas- 
katchewan Grain Growers’ Associa- 
tion, retailers, ‘bankers, grain ex- 
change men, are all explaining just 
why the wheat pool failed to secure 
within two millions of the necessary 
acreage. A considerable number of 
the more active supporters of the 
wheat pool are urging that a pool be 
formed anyway, but the probabilities 
are that the energies of the executive 
will be directed towards persuading 
as many as possible of the contract 
signers to let their contracts stand 
good with the understanding that the 
pool will be formed in time to handle 
the 1924 crop. Meanwhile the crop is 
being marketed as fast as it can be 
threshed, anfl there does not appear 
to be widespread mourning in any 
quarters at the failure of the effort 
to launch the “Sapiro pool” in time 
to market the 1923 crop, 


TRADE INCREASE 
BETWEEN ANGLO- 


SAXON COUNTRIES 


Effect of Disturbed Condi- 
tions in Europe’ is 
Noted 


From Our Own Correspondent 
OTTAWA. — The disturbed condi- 


tions in Europe are having the effect 
of promoting trade between the 
Anglo-Saxon countries, this fact be- 
ing evident from a study of both 
Canadian and American trade figures 
for the year ending June. The Cana- 


dian figures show that the value of 


exports of native products to all 
countries was $229,180,000 greater 
than during the preceding period. Of 
this, nearly $99,000,000 represents the 
increase in exports to the United 
States and $85;000,000 of an increase 
in exports to Britain. Australia took 


$7,600,000 more and New Zealand 


$9,000,000 more of products, So, of a 


total increase of $229,000,000 in ex- 
ports, the United States, the United 
Kingdom, Australia and New Zealand 
account for all but $10,000,000. 
During the year ending June, the 
total exports of the United States 


were $3,937,077,000, a decrease of 


$166,000,000, as compared with the 


preceding 12 months. All of Europe 
took $32,000,000 worth less, exports 
to Britain having fallen off to the 
extent of $23,000,000. On the other 
hand, according to American figures, 


Canada bought $113,000,000 worth 
more, while Australia actually in- 


creased her imports from the Repub- 
lic by 50 per cent., or from $64,776,000 
to $96,310,000. To all North Ameri- 
can states the increase was nearly 
$150,000,000. To South American 
states it was about $68,000,000. 

A great deal Has been said about 


the promoting of foreign trade 
through large credits, but the figures 


of both countries show that trade is 
increasing with those countries able 
to buy, while it is decreasing with 
those whose buying power has de- 
clined. The Anglo-Saxon nations are 
immeasurably better customers than 
any others, and it looks as though the 
big exporters of the world were shap- 
ing their efforts accordingly. 


WESTERN BUTTER RECORD 


MOOSE JAW.—A new butter export 
record was set here when the Saskat- 


chewan Creamery Company shipped a Montreal. 


A MONTHLY 
BUSINESS REVIEW 


OU will find our Monthly 


Letter—a review of agricul- 
ture, trade and finance in 
Canada and abroad—of consider- 
able value to you in your business. 


A request to our Local Manager 


or a postcard to Head Office, 


Montreal, will place your name 
on our mailing list. 
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of Canada 
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HE immense resources of 
Canada must be developed 
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wealth ‘sufficiently to take care 
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of the country's. indebtedness 


and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 


OFFICE mate business enterprise. 


| BANK OF HAMILTON 


BRANCHES THROUGHOUT CANADA 


carload of butter to the harbor com- 
missioners’ cold storage warehouse in 
The shipment contained 


1,122 boxes of 56 pounds each, and re- 
quired the largest refrigerator car 
available by the Canadian Pacific 
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Annual Financial Review 


Tue Annvat Financiat Review is a carefully revised summary of facts regarding securities listed on the Montreal and 
Toronto Stock Exchanges, and of other prominent Canadian companies. 


It includes the Current Annual Statements of Companies ; the highest and lowest prices of stocks and bonds on both 
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Information 


We offer the facilities of our: Statistical, 
Trading and Sales Departments to in- 
vestors desiring information regarding their 
present holdings, or securities they con- 
template purchasing. 
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CORPORATION LIMITED 
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BABAYAN’S Limited 


KING AND VICTORIA STS., TORONTO 
Canada’s Largest Importers of 


ORIENTAL RUGS 


Wi extra large size rugs suitable for 
Board ooms, Banks and Private Offices 


Rugs cleaned by our native experts 
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Confidence in Matters 
of Trust . 


Pp ROUGRTFUL, specialized 
service in solving all kinds of’ 
_estate and trust problems has 
earned for this institution the 
confidence of a steadily-increasing 
number of clients. 


Experienced, fully equipped, strong in 
resources and steadfast in adhering to 
the conservative policies of its founders, 
the Chartered Trust and Executor Com- 
pany has faith in its ability to satisfy 
additional individuals and concerns de- 
manding a high standard of trust service. 


We invite you to consult with our 
officers. 


CHARTERED TRUST 


& Executor Company 
- t Ex Street ict Btn 


Branches at Kitchener and Waterloo 


HON. W. A. CHARLTON, 
President 
JOHN J.GIBSON,Gen.Mer. 


Mail the 


Coupon 
and 


Watch the 
Mail 


It will bring you at once a copy of our booklet 
*‘Buying Bonds on the Partial Payment Plan.”’ There- 
in you will find a sane, workable plan for budgeting 
your income and a simple method for the investment 
of a monthly surplus—no matter how large or small 
—in sound securities. A systematic programme of 
saving and investing a determined portion of your 
earnings is the foundation of an independent income. 
Our Partial Payment Plan will enable you to do this. 


During the next few months you can become the 
owner of a safe $200, $500 or $1,000 bond. Just send us 


your nam and address on the coupon below and full 
particulars will be mailed to you. e meen 


Aimilius Jarvis & Co. 
293 Bay Street Toronto 


Kindly send me a co of “Buvi Bond 
Partial Payment Plan.” or uying Bonds on the 


THE FINANCIAL POST 


|SUDDEN BREAK IN 
MARKET HAS WIPED 
OUT RECENT GAINS 


Reactionary Movement Fol- 
lowed New York 
Leadership 


MINES ARE ACTIVE 


Medium Priced Golds and Sil- 
vers Were Buoyant—Street 
Wonders Why List 
Broke Back 


The markets have been reactionary 
during the past week and, as a result, 
Ahe gains made since the low levels 
of August have for the most part been 
wiped out. In their decline the Cana- 
dian lists have been following the 
leadership of New York, but, of 
course, the downward movements in 
Montreal and Toronto have been 
nothing as compared with New York. 
The first serious break in the recent 
movement had more influence than 
the subsequent ones. The week, how- 
ever, did see some heavy selling, that 
is, heavy compared with the daily 
activity of the past month or so. At 
other times the market has been fair- 
ly quiet and at others took on the 
appearance of being almost neglected. 
There were, of course, the usual 
bright spots, a few issues: going con- 
trary to the general trend of the 
market and travelling upwards. 

There were no outstanding groups, 
either in regards strength or weak- 
ness. The declines were many times 
the gains and, with some issues tak- 
ing heavy tumbles, the average of the 
whole list was materjally reduced. 

In the mining market there has 
been considerable activity and quite 
a number of important gains have 
been recorded among the medium- 
priced golds and thé leading silvers. 
It is to be noted that the weakest 
issues on the list were two of the 
leading gold producers. 

The outlook is hard to predict, de- 
clare students of the market. There 
are many who believe that the heavy 
slump is about over in New York and 
that a reaction will follow. They 
believe that the local market will 
move with it. The majority seem 
more concerned as to what caused 
the break rather than with the break 
itself. They declare that the market 
is bound to come back sharply. 
Hayden’ and Stone, Boston, express 
the opinion that the break was not 
due to any change in the business 
outlook: They state: 

“The reaction which has set in is 
probably more a reflection of technical 
conditions within the market itself, 
rather than that of any adverse change 
in the business outlook. Discrimina- 
tion is without doubt more necessary 
than usual, but on any material set- 
back we believe favorable opportunities 
will be presented for buying stocks 
whose outlook for earnings warrants 
much higher prices.” 


Nova Scotia Cursed by 
Probers and Agitators 


“With regard to wages, the Do- 
minion Coal Company would profit 
by making a public statement of 
wages earned at their collieries,” says 
the Canadian Mining Journal. “They 
are in a position to show to the pub- 
lic that, except for a few men who 
are getting the minimum wage, the 
miners do earn unusually large 
wages. Indeed, many miners earn 
twice as much as the salaries paid to 
some of the professional men in the 
colliery districts. 

“Nova Scotia has within the last 
two years been cursed by commis- 
sions and agitators. The minds of 
the workers have been for a time 
buoyed up by false hopes, only to be 
cast down after fruitless investiga- 
tion has revealed nothing’ new and 
has made no changes. ‘Laissez faire’ 
should be the slogan for Nova Scotia 
industries just now.” 


Public Ownership Plant 
Away Behind Schedule 


From Our Own Correspondent 

ST. JOHN.—The construction of 
the municipal electric light and powe. 
system in St. John, N. B., to be sup- 
plied by the provincial hydro statio1 
at Musquash, N. B., is far behind 
schedule. According to announcement, 
when the plans were made for the 
municipal system to compete with 
that of the New Brunswick Power 
Company, the system was to be com 
pleted before July first, of this year 
But indications are that the svster 
will not’ be entirely built until th’ 
winter, or perhaps the spring. P. B 
Yates, of St. Catharines, Ont., who 
was retained by the city of St. John 
to superintend the construction of the 
municipal system, has been released 
it is said, because of friction. 


CANADIAN PACIFIC 
Canadian Pacific Railway earnings 
for the week ending September 14, 
amounting to $3,547,000 showed a de- 
crease of $227,000 compared with the 

corresponding period in 1922. 


CAMAGUEY ELECTRIC 


Gross earnings of the Camaguey Elec- 
tric Company, reported for the. month 
of August, at $71,600 as compared with 
$57,009 for the same month in 1922, an 
increase of $14,591, while net at $40,600 
compared with $30,748, an increase of 
$9,852. Gross for the eight months 
ending with August amounted to 
$522,214, an increase of $74,971, and 
net at $288,609 showed an increase of 
$55,455. 

In its fiscal year ended December 31, 
1922, Camaguey Electric showed net 
earnings of $352,200 available for bond 
interest and depreciation. On the basis 
of the eight months’ figures shown 
above, net earnings for the current 
year should be in the neighborhood of 
$432,913. ; 


News and Views for Investors 
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SEA SLED COMPANY 
The Sea Sled’s West Mystic plants 


“are reported operating at capacity. It 


is said that at present all orders avail- 
able cannot be handled. Orders of 
standard boats during the last half of 
August are said to have totalled $50,- 
000. 


QUEBEC POWER DIVIDEND 


Holders of Quebec Railway income 
bonds convertible into Quebee Power 
preferred must make the exchange be- 
tore Sept. 28 to share in the initial divi- 
dend which is payable for the third 
quarter of the year. The rate is 7 per 
cent. per annum and, is payable to 
holders of record September 28. 


FAIRBANKS-MORSE 

Canadian Fairbanks-Morse order 
bookings show a 25 per cent. advance 
over the same period in 1922. For the 
first eight months of the present year 
shipments show a slightly lower in- 
crease. The increase has been general 
for the many lines of the concern. Last 
year the net profit was $104,709, re- 
placing a deficit of “$1,425,055 in 1921. 


BRITISH EMPIRE STEEL 

British Empire Steel earnings should 
move up for the last quarter of the 
year, if the plan for a material increase 
being planned in the coke output matures, 
The battery of ovens erected two years 
ago are to be put in operation for the 
first time. The company is now operat- 
ing 80 ovens and will likely add 40 more. 
An effort will be made to cut into the 
anthracite market in Quebec and On- 
tario. 


BELGO-CANADIAN, 

Those who expected dividend action 
on Belgo-Canadian paper common when 
the initial preferred payment would be 
declared, ‘have been disappointed. Re- 
ports of earnings running as high as 15 
to 20 per cent. on the common, with all 
prior charges paid, were the basis of 
these hopes. The declaration on the 
preferred is 1% per eent. The new 
mill may ‘be going by tha end of Octo- 
ber. This will add 100 tons to the 
daily output. 


CHEMICAL PRODUCTS 


Chemical Products, Ltd., is negotiat- 
ing for new capital. Some practical 
chemical people are being interested. A 
survey of the phosphate deposits of 
the Dominion has been made by the 
company and this showed that there 
are ample supplies of high grade in 
sight. Florida Rock has been used in 
the past and shareholders have con- 
sidered the developing of deposits in 
Canada and using it exclusively. 


MEXICO RAILWAY 

There is no improvement in the posi- 
tion of the various classes of Mexico 
Northwestern Railway. All three issues 
are in arrears. Some bondholders are 
getting together an organization of the 
holders of all classes of bonds in the 
hope of being able to act quickly, if an 
opportunity presents. Prior Lien bonds 
are in arrears since 1914, income bonds 
since 1912 and first mortgage bonds, 
March of this year. The many revolu- 
tions in Mexico hit the concern hard. 


RAISE MINERS’ WAGES 

The statement that employees of the 
International Nickel had been granted 
a raise in nay all around, was a little 
premature. There is a scheme under- 
foot to increase underground men on 
October. 1. It may be that other 
branches may follow. This may in the 
end influence Porcupine managers to 
increase wages as the International 
move is quite evidently designed to 
draw back some of their good miners 
who went. to the other camps when 
they shut down. 


DRYDEN 

Dryden has its new wrapping paper 
machine going, thus bringing its out- 
put of kraft and manila wrapping 
papers up to 50 tons daily. This com- 
pletes the expansion program for the 
present. Wrapping paper production 
has always.been the concern’s profit- 
able product, losses in the past being 
due to .the necessity of selling kraft or 
sulphate pulp at less than cost of pro- 
duction. The new machine capacity 
means that a larger proportion of the 
company’s pulp is converted into paper 
within its own organization. The excess 
is now being marketed without loss. 


ABITIBI’'S NEW RECORD 


“Monday, August 27 was another red 
better day in Abitibi history,” says the 
Broke Hustler. “The paper mill pro- 
duced 466.25 tons of newSprint, or 2.69 
tons more than that made on the pre- 
vious high Monday, May 7 of this year. 
On August 30 the paper mill again 
broke a previous record, namely total 
production. The previous high record 
was made April 19 when the mill 
pushed into the 500 column with 500.57 
tons—this was bettered on August 30 
with 501.10. The waste was the record 
for low waste for the present year, 
core 140 tons below the previous low 

ay. 


THE WORST IN OIL? 


Many persons believe they can see 
signs of improvement in the oil situa- 
tion. Perhaps they look at it the way 
some folks in the U. S. do. The Boston 
Commercial says that with 6-cent gas- 
oline, 50 per cent. cuts in crude oil by 
some small _ independent _ refiners, 
rumors that . strong companies are 
about to pass their dividends or cut 
them in half, and talk about Cali- 
fornia’s over-production of oil continu- 
ing over into 1924 without any decrease 
in daily average production naturally 
make people think that the worst is 
known. 


DONNACONA ° 


_ There is not much Canadian interest 
in the stock of Donnacona Paper Com- 


.pany for the shares ‘are largely held in 


New York State. But Canadians have 
a distinct investment interest in the 
company because bonds to the amount 
of $2,995,500 are outstanding and are 
largely held by Canadian investors, 
says Financial News, Montreal. Don- 
nacona is a compact and efficient unit 
in the newsprint industry. The com- 
pany has timber limits totalling 600,000 
acres and containing 4,525,000 cords of 
wood. It has extensive water power. 
Its wood is known to cost it much less 
than that of other mills due to the ad- 
vantage of being practically on _ tide- 
water.- A new addition to the mill is 


being completed which will bring the 
annual production of newsprint paper 
to 60,000 tons per annum from_ the 
present output of 30,000 tons. When 
the new unit is in operation the mill 
will use all the sulphite pulp it pro- 
duces, although at the present time a 
considerable quantity is sold elsewhere. 


MOORE GROUP 

A business improvement of from 15 
to 30 per cent. is credited to the various 
Moore Group enterprises. All have or- 
ders in excess of the same time last 
year. The demand for the Burt Com- 
panies product is especially heavy due 
to the tendency of manufacturers to 
increase the use of small cartons in 
marketing their products. 


CASTLE TRETHEWEY 


Expenditure on Castle-Trethewey for 
the year ending June 30 was in excess 
of revenue to the extent of $68,780. 
Gross revenue amounted to $47,399, 
while the expenditures totalled $116,- 
180. Undistributed development up to 
June 30, as shown in the balance sheet 
under deferred charges, amounts to 
$163,599. Ore reserves during the 
year showed an increase of 733,424 
ounces to a total of 1,363,424 ounces. 
in addition to which there has recently 
been opened up on the 400-foot level 
for a distance of 90 feet a vein of high 
grade ore averaging 4,000 ounces per 
ton, over a width of from three to six 
inches. 


HATTIE-BEATTY DEAL 

Working capital of $75,000 was pro- 
vided for the Hattie Gold Mines, 
Limited, at special meetings of the 
shareholders of that company and the 
Beatty Company, Limited. Beatty 
Shareholders at their meeting agreed 
to turn over to the Hattie Company 
forty acres immediately adjoining the 
Hattie property, as well as their oper- 
ating plant and the sum of $20,000, in 
return for which they will receive ap- 
proximately 1,450,000 shares of Hattie 
stock. Hattie unanimously agreed to in- 
crease the capital from $2,000,000 ito 
$5,000,000, and this increase is to pro- 
vide for the purchase of the Beatty 
claim and equipment. This deal with 
the Beatty Company will result in the 
equipment on one property serving for 
both. A syndicate will purchase 220,000 
at 25 cents. 


OGILVIE 


Ogilvie Milling has been one of the 
market leaders of late. The 10 per 
cent. bonus had much to do with this 
activity putting the stock well above 
300 again. The last statement shows 
the concern to be in a strong position. 
The figures: Bonds, $2,350,000; pre- 
ferred steck $2,000,000; common stock, 
$2,500,000; property and equipment $5,- 
544,757; investments, $7,562,955; contin- 
gent reserves, $2,500,000; rest account, 
$2,509,000; profit and loss surplus, $1,- 
866,875; net liquid assets, $8,185,784; 
bank loans, none; goodwill shown at 
$1.00; 10 years’ profit on stock, 375%; 
10 years’ payments on stock, 171%;- 10 
years profits over dividends, 204%. 

; he — bonus record from 1913 

0 22 inclusive: 89 
25%, 27%, 2206, tae, dase” tee 


Realizes on Old Loans 


The London Loan Compazy has 
been successful during the present 
year in closing out for cash certain 
real estate deals in which it became 
interested during the past years. 
From those acting for the vid Stan- 
dard Reliance Company and for the 
Dovercourt Land Company sums to- 
talling approximately $400,000 have 
been received. The London Loan, 
therefore, is left in a stronger liquid 
position than for some time. 


UNLISTED SECURITIES 


Bid 
Alta Pac. Grain 7% pfd. 90 
DOs COURS 6.0 es eccy 5 tae ce ee 
British American Assur. .. 6.00 
Can.’ Assoc. Goldfields i. .. 7 
Can. Kirkland Gold 
Canada Mortgage etal 
Can. Westinghouse 8% ec. . 
Continental Life oN 
Commercial Finances pfd. 
25% bonus com... .. .. 6 
Canada Machinery, pfd. .. 37 
Canadian Marconi Wireless 1.25 
Cockshutt Plow 7% pfd. .. 40 
Canadian Oil Co., pfd. .. 88 
Gey COW oie ek. Cle ae 
Collingwood Shpbld., com. 50 
Cosgrave Breweries .. ... 5 
Dom. Power & Trans., pf. 93° 
3k. a eee es 
Dunlop Tire 7% pf. .. ;. 82° 
Durant Motors of Canada 6 
Dominion Mfg. pf... .. .. 58 
Dominion Linens, pfd. 69 


DG COM. is Sicc es oe 
Dom. Sewer Pipe com. 
English Electric, pf. .. 

Ee, COME ic SoS, 
Excelsior Life.. =a 
Farmers Dairy .. .. .. .. 
Famous Players, 7% pf., 

Gee COM in. St Rae 

Gunns, Limited, 6% pfd. 
Great West Life ian falta 
Imperial Tobacco, com. 
Inter Milling Co., pfd. .. 
K. & S. Tire 7% pfd.. .. 
ti PRAT nce sah eae 
Lambton Golf Club... .. 
Loew’s Toronto, pf. 

BPO? COMBS Os cs oie ok 
Loew’s London, pfd. .. 

DO. COM eee” ie SS 
Loew’s Buffalo, pfd. .. 

BOs COM 65 -- bat eans 
London Loan & Savings .. 
Massey Harris ‘Co... 60°... ¢. 
Manufacturers’ Life 20% p. 55 
N. Mexico Pwr. & Dev., e. 
National Brick, pfd. 

EN, COME oo ia at os 
National Life $25 paid 
N. Can. Pwr com. .. Ks 
Ont. Equit. Life (254-$10 

DOMES eh set platanan we outs 
Peoples Loan & Sav. Co. 
Pantages, Hamilton 7% pf. 

RO COONS cig tds eee oe 
Robertson P. L. Co. .. . 
Rolph Clark Stone, com. .. 
Simpson Robt. 6% pfd. 
Sovereign Life .. .. .. .. 
Standard Clay Prod., com. 
Sun Life Assurance .... 
Toronto Brick Co., pfd. .. 
Trust & Guarantee 
Tiger tire pfd. .. tha hte 
Western Grocers 7% pfd. 
Mortgage Discount Units . 
Westren Assurance.. .. 
Whalen Pulp, pfd. .. 


Current Events 
in investment circles | 


Our Monthly Investment 
Bulletin condenses the latest 
happenings in the investment 
worldina few pages. Analyzes 
conditions of leading com- 
panies, gives quotations of 

ve Canddian issues. 


Worth fyling for reference and 
for checking the trend of 
your investments, 


Let us put your name on our mailing list, 


NESBITT, THOMSON 
and Comparly, Limited 
305-7 Bank of Hamilton Bldg. 
TORONTO 


Montreal Hamilton 
London, Ont, Winninrer 275 


“Canadian Banker” 


Desires connection with trust company, 
bond house or allied financial institu- 


tion, where sound financial training, . 


judgment and initiative will count and 
give adequate returns. Applicant is 36 
years of age, married and has good 
record extending from coast to coast 


in both country and city executive. — 
Canadian - 


ositions. Niheteen years 
anking experience. Well educated 
and up to date on financial conditions, 


Well qualified to meet the public. At 


present employed as manager of good 
ranch but desires broader scope. Re- 
plies confidential to 


Box 103, Financial -Post. 


Well Established and 
Successful 


Manufacturing Business 


(METAL PRODUCTS) 


requiring additional capital of $100,000.00 
offers favorable opportunity to investors. 


APPLY BOX 99 THE FINANCIAL 
ST, or to 


The Advertising Manager of 
THE FINANCIAL POST. 


Oscar Hudson & Company: 


Trustee Department 
Frederick M. Moffat 
Manager 


Assignments, Liquidations, 
Collections, etc. 


32 Church St. 


As a result of the financ- 
ial experience of genera- 
tions, the mortgage gold 
bond on residential prop- 
erty has been developed 
as the safest and most de- 
sirable form of mortgage 
investment. 


Canada Housing 
Bonds 


are a convenient, accurate, 
dependable means of invest- 
ing in mortgages on improved 
residential property. 


Price: 100 to yield 642% 
Write for full particulars 


Municipal Bankers. 
Sales Corporation, Limited 


34 King Street East 
TORONTO 2 


ECRETARY (LADY)—A thoroughly 
trained private secretary is seeking 
position with greater possibilities of ad- 
vancement. Expert stenographer—Uni- 
versity graduate—wide experience cover, 
ing all aspects of secretarial work. Fair 
knowledge of accountancy. Highest refer- 
ences. 


Box 102, FINANCIAL POST. 


Unlisted Bank, 
Loan, Trust and 
Insurance Cor- 
poration shares. 


JACKSON & COMPANY | 


LIMITED 


Financial Agents 


9 Wellington East 
TORONTO 


JeG 


lees! ae 


Main 6258 }} 


WE WANT TO BE 
INVESTIGATED! 


The Owner who is 
looking for a record 
on his own building 
should look into the 
record of the contrac- 
tor he hires to build 
it. We ask nothing 
better than an inves- 
tigation. 


THOMPSON-STARRETT 
Company, Limited. 


Building - Construction 


(Members Montreal Stock Exchange) 


No Account too small to receive our 


careful attention 


151 ST. JAMES ST., MONTREAL 


7. Kelly Dickinson 
W. McLea Walbank. 


Let 
Collateral Certificates 
Protect You 


The we ea failures. = 
of grave nee to you; ° 
BO, fs the means of ensuring freedom 
from the losses entailed. Soe 


Write for booklet, 
“Lessening Credit Losses.” 


MERCANTILE BONDS LIMITED 


—==JNLISTED STOC 


Twill 


25 Loew's Buffalo Pid. 


Continental Bond - 


. Corporation, Limited 


THIS BOND. 
Yields .... 


The issue is ee ra 
gage on pro an 
estate aie at $1,799,000. 
This is equal to over seven 
times the amount of the 
issue. Earnings are at the 
rate of four times 
interest charges, The se- 
curity, therefore, is ample. 
In addition, the Principal, 
the Interest and the annual 
— Fund are guaran- 
teed. Payable in New York 
and Montreal. 


Why not obtain full 
particulars to-day? 


7 


CREDIT-CANADA 


Established 1910 
120 St. James S’., Montreal 
' SEND ME CIRCULAR C-1 


_ Dickinson a4 Walbank 


Jd. Y. K, Walbank 


——_——— 


i 
| 
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CC.SMITH & COMPANY, 


LIMITED 
Investment Bankers 


17 St.John St.Montreal 


"PHONE- MAIN 412 


— a 


PROUDFOOT, DUNCAN, 
GILDAY & TISDALL 


Barristers and Solicitors 


MONEY TO LOAN 
LEWIS DUNCAN 


Counsel in Bankruptcy Author of “The 


Law and Practice of Bankruptcy 
in Canada” (798 pp). 


reals. w 
mond St. W,. 
Toron ‘anada, 


ito, ©. Toronto, 


Cable Address: 
Proudfoot, 
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Current Events 
in investment circles 


Our Monthly Investment 
Bulletin condenses the latest 
happenings in the investment 
worldin afew pages. Analyzes 
conditions of leading com- 
panies, gives quotations of 
representative issues. 


Worth fyling for reference and 
for checking the trend of 
your investments. 


Let us put your name on our mailing list. 


NESBITT, THOMSON 


and Comparly, Limited 


“Canadian Banker” 


Desires Connection with trust company, 
bond house or allied financial institu- 
tion, where sound financial training, 
judgment and initiative will count and 
give adequate returns. Applicant is 36 
years of age, married and has good 
record extending from coast to coast 
in both country and city executive 
positions. Nineteen years Canadian 

nking experience. Well educated 
and up to date on financial conditions, 
Well qualified to meet the public. At 
peeeet employed as manager of good 
ranch but desires broader scope. Re- 
plies confidential to 


Box 103, Financial Post. 


Well Established and 


Successful 


Manufacturing Business 
(METAL PRODUCTS) 


requiring additional capital of $100,000.00 
offers favorable opportunity to investors. 


APPLY BOX 99 THE FINANCIAL 
POST, or to 


The Advertising Manager of 
THE FINANCIAL POST. 


Oscar Hudson & Company 


Trustee Department 
Frederick M. Moffat 
Manager 
Assignments, Liquidations, 
Collections, etc. 


32 Church St. 


As a result of the financ- 
ial experience of genera- 
tions, the mortgage gold 
bond on residential prop- 


erty has been developed 


as the safest and most de- 
sirable form of mortgage 
investment. 


Canada Housing 


Bonds 


are a convenient, accurate, 


dependable means of invest- 
ing in mortgages on improved 
residential property. ° 


Price: 100 to yield 6427 
Write for full particulars 


Municipal Bankers 


Sales Corporation, Limited 


34 King Street East 
TORONTO 2 


SECRETARY (LADY)—A_ thoroughly 

_trained private secretary is seeking 
position with greater possibilities of ad- 
vancement. Expert stenographer—Uni- 
versity graduate—wide experience cover- 
ing all aspects of secretarial work. Fair 
knowledge of accountancy. Highest refer- 
ences, 


Box 102, FINANCIAL POST. 


Unlisted Bank, 
Loan, Trust and 


Insurance  Cor- 
poration shares, 


JACKSON & COMPANY 


LIMITED 
Financial Agents 


9 Wellington East Main 6258 | 
TORONTO 


ae 


i} 
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WE WANT TO BE 
INVESTIGATED! 


The Owner who is. 


: jooking for a record 


on his own building 


Hi should look into the 


record of the contrac- 
tor he hires to build 
it. We ask nothing 
better than an inves- 
- tigation. 


/ THOMPSON-STARRETT 


Company, Limited 
Building - Construction 


Account too small to receive our 


careful attention 


151 ST. JAMES ST., MONTREAL 
Kelly Dickinson 


W. McLea Walbank. 


Let 
llateral Certificates 
Protect You 


» matter of business failures is 
i ve importance to you; more 

Othe means of ensuring freedom 
9m the losses entailed. 


Write for booklet, 
“Lessening Credit Losses.” 


ERCANTILE BONDS LIMITED 
Temple Building 
BRANTFORD, ONT. 


ISTED STOCKS==== 


25 Loew's Buffalo Pfd. 
100 Leew’s Buffalo Com. 
50 Loew’s Windsor Pfd. 
50 Loew's London, com. 
100 Leew’s London Pfd. 
10,000 Can. Assoc. Goldfields. 


100 Cesgrave Brewery. 
25 K. & S. Pfd. 
50 K. & S&S. Com. 
3,000 K. & S. 7% Bonds. 
25,000 Can. Assoc. Goldfields. 


wi 
ull 


‘Accurate quotations maintained 
on all Government, Municipal 
and Corporation Bonds. 


: Continental Bond 


| . Corporation, Limited 
| %2 BAY STREET, TORONTO 
one Adel. 3176-7 


THIS BOND 
Yields .... 


8% 


The issue is a First Mort- 
gage on property and real 
estate valued at $1,799,000. 
This is equal to over seven 
times the amount of the 
issue. Earnings are at the 
rate of four times total 


interest charges. The se- 


curity, therefore, is ample. 
In addition, the Principal, 
the Interest and the annual 
Sinking Fund are guaran- 
teed. Payable in New York 


and Montreal, 


Why not obtain full 


particulars to-day? 


CREDIT-CANADA 


Limitée 
Established 1910 


120 St. James S'., Montreal 


SEND ME CIRCULAR C-1 


(CC SMITH & COMPANY 


LIMITED 


Investment Bankers 
(7 St.John St.Montreal 


"PHONE- MAIN 412 


| PROUDFOOT, DUNCAN, 
- GILDAY & TISDALL 


Barristers and Solicitors 


MONEY TO LOAN 


LEWIS DUNCAN 


Counsel in Bankruptcy Author of “‘The 
Law and Practice of Bankruptcy 
in Canada’ (798 pp). 


Federal Bldg., 
85 Richmond St. W,. 


Cable Address: 
Proudf 
Toronto, Canada. 


dfoot, 
Toronto, 


J. Y. K. Walbank 


CANADA HAS GREAT 
PULPWOOD FUTURE 


But Need For Conservation 
From Fire Emphasised by 
Forest Economists 


From Our Own Correspondent. 

NEW YORK.—The future of Cana- 
da's forest resourtes is discussed in. 

The Forest Resources of the World,” 
published by McGraw-Hill Book Co., 
of this city, this week. The work, 
which is published in two volumes, is 
from the pen of Raphael Zon and 
William N. Sparhawk, forest econo- 
mists of the United States Depart- 
ment of Agriculture. It is an ex- 
haustive survey of the forest re- 
sources of the world. 

Discussing Canada, Messrs. Zon and 
Sparhawk say: 

_“With a comparatively small popula- 
tion, a large forest area, and a small 
cut per acre, Canada with proper fire 
protection could considerably increase 
her present cut of both timber and 
pulpwood. Canada is one of the few 
countries which could still increase her 
cut for export trade. The total stand 
of merchantable timber in Canada is 
estimated at approximately 123 billion 
cubic feet and of pulpwood 104% bil- 
lion cubic feet. It is estimated that 
only one half of the stand of saw tim- 
ber and one half of the pulpwood can 
be considered commercially accessible. 
At the present rate of cutting, and with- 
out provision for maintaining the land 
productive, the supply of commercially 
accessible saw timber should be ex- 
hausted in about seventy years and the 
supply of pulpwood in about one hun- 
dred and seventy years. 

“The demand ‘for pulpwood is in- 
creasing with great rapidity; and as 
the supplies of pulpwood are exhausted 
in the United States, Canada will be- 
come more and more the chief source 
of supply, ff not of unmanufactured 
wood, certainly of wood pulp and 
paper. The drain upon the forests of 
Canada will be very great in the near 
future and the supplies will probably 
be exhausted much sooner than the 
figures of present supply and demand 
would seem to indicate. The United 
States will remain as now, the nearest 
and best customer for Canada’s timber 
and pulpwood. Canada will supply in 
increasing amounts the markets of Aus- 


tralia, New Zealand, South America and 
Japan.” 


ASBESTOS CORPN. HAS 
REDUCED DIVIDENDS 


Keen Competition Has Re- 
duced Prices Though Sales 
Are Higher 


MONTREAL.—Six per cent. on the 
preferred and four per cent. on the 
common, reduced one and two points 
respectively, are the new dividend 
rates adopted by the Asbestos Cor- 
poration of Canada. 

Keen competition among the Can- 
adian companies has caused a mater- 
ial decline in prices, and consequently 
earnings, despite the fact that ship- 
ments this year are much higher than 
last year. Higher grade asbestos has 
been moving more slowly, due to com- 
petition from Rhodesia and the gen- 
eral situation in Europe. The loss of 
the King’s Mine mill also caused quite 
a loss in production. — 

These factors have affected the 


company’s profit to an extent that 


will preclude the directors from con- 
tinuing the dividends at the present 
rate for the balance of the year. These 
dividends might have been continued 
by assistance from the past surplus 
earnings of the company, which the 
directors have carefully’ conserved 


from yeay to year, but owing to the 


stipulation contained in the by-laws 
of the company under which the var- 
ious securities were originally issued. 
to the effect that dividends can only 
be declared out of the earnings of the 
current year, the directors have not: 
the power to make use of any pre- 


vious surplus earnings to make up 
any shortage of a current year. 


Rains Eliminate Fire 
Menace in Quebec 
QUEBEC. — Frequent rains during 
the past month have kept the country 


in an unusually green state for the 


season. The woods are damp, when 
they are usually dry as tinder. The 
result is that there are no forest fires 
in the province at present and it 


would seem that the danger of ser- 


‘ous damage from fires this autumn 


has been eliminated. The wet weather 
came after an unusually dry early 
summer, during which period there 
were rather serious fire losses at a 
time when fires are seldom exper- 
jenced. 


need 


VIPOND LISTED 


It is announced from Londen that 
Vipond Consolidated has_beer accepted 
for listing over there. There is quite 
a heavy interest in Vipond in London. 
Progress at the mine continues the 


main subject of gossip in Porcupine 
Group. 


CANADIAN NATIONAL 


The gross earnings of the Canadian 
National Rvs. for the week ending Sept. 
14, 1923, were $4,689,749, being a decrease 
of $177.632 as compared with the cor- 
responding week of 1922, The gross 


earnings of the Canadian National Rys. 
from Jan. 1 to Sept. 14, 1928, have been 
$168 210,470, being an increase of $17,- 


497.671 as compared with the corres- 
ponding period of 1922. 


NEW HOCHELAGA DIRECTOR 
A. Turcotte has resigned as director 


of the Bank of Hochelaga on account 
of ill-health. His decision is regretted 
by the other directors, as Mr. Turcotte 
has been a member of the board for 
over 20 years. Mr. Turcotte’s succes- 
sor, Charles Laurefideau, K.C., was ad- 
mitted to the practice of law in 1892, 
and nominated Justice of the Superior 


Court in 1910. He resigned in 1912 and 
was appointed Chief of the Legal De- 
partment of the City of Montreal. In 
1919 he resigned these important func- 
tions to resume the practice of law. 
The new director of the Bank of Hoch- 
elaga is a member of the Board of Di- 
rectors of the Detroit United Railway 


and of La Societe Nationale de Fiducie, 


- 
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Laurentide President’s 


Tale One of Prosperity 


That a demand for the entire out- 
put of the concern at a fair price was 
expected, was the statement made to 
Laurentide shareholders by President 
Geo. Chahoon, Jr. He told the meet- 
ing that his story of the past year 


was the same old one; they were pros- 


pering. The two paper machines 
which were in operation about two 
and one-half years, and which were 
designed by themselves and manufac- 
tured by a company which had never 
before produced machines of this kind, 
were giving very satisfactory results. 
The machines were designed with a 
view to producing 75 tons of news- 
print each per day, or 150 tons in all, 
and he was very proud to state that 
their operation exceeded this figure 
and that for some time past the ma- 
chines in question had been producing 
at the average daily rate of 171 tons. 


ALABAMA POWER 
EARNINGS HIGHER 


Company’s 1923 Operations 
Much Ahead. of Past 
Year 


Alabama Power’ earnings § are 
higher and net income proportionately 
so, as compared with the figures for 
1922. The acquisition of the Mont- 
gomery properties in February last 
afforded access to an important power 
market in the centre of the State. The 
third unit in the Mitchell dam hydro 
plant was placed in service in July 
and all three units are now operating. 
The capacity of this plant is fully 
sold, and plans are already made for 
construction of another dam at Cher- 
okee on the Tallapoosa River. 

Two large sub-stations have been 
completed at Leeds, and at Fulton 
Springs. in the Birmingham district, 
to provide for increased demand for 
power in that section, and the Lock 
Twelve to Leeds 110,000 volt trans- 
mission line is in operation. Con- 
struction of new feeder lines to Mont- 
gomery and to southeast Alabama are 
under way and will be completed be- 
fore the end of the year. 

The production of pig iron for the 
month of August: in Alabama fur- 
naces was 230,671 tons, against 238,- 
005 tons the previous month. 

Coal vroduction of Alabama mines 
for the last week in August was 365.- 


4325 tons, and for the entire month 


1,409.000 tons, equalling the previous 
year’s record outnut. 

Alabama Traction, Light and Power 
Comnany, Limited, revorts oneratin: 
earnings of Alabama Power Company 
for the month of August as follows: 

1923 1922 Ine. 
Gross income $624,679 $452,603 $172,076 
*Oper. exp. .. 302,053 227,477 74,576 


‘ :: 22.696 $225.126 $ 97.5 
$322,62 225.12¢ 97.500 
ending August 


Net income 
For twelve months 


31st: 

1923 1922 Ine. 
Gross. inc.$7.111,554 $5,004,222 $2,107,332 
*Op. exp. 3,975,495 2,404,037 1,971,458 


—_— -— eee tee — 


Net ire. $3,136,059 $2,600,185 $ 535,874 
*Including taxes. 


CONSOLIDATED SMELTERS 
Ore receipts at Trail Smelter of the 
Consolidated Mining and Smelting Co., 
from Sent. 1 to Sept. 7, inclusive, 
amounted to 3.046 tons, while from 


Jan. 1 to Sept. 7 the receipts amounted 
to 300,289 tons. 


HAVANA ELECTRIC 
Statement of July earnings of the 
Havana Electric Railway, Light and 


Power Company shows operating re- 
venues of $1,095,800, being an increase 
of $56,783, as compared with the cor- 
responding period of 1922. Net _oper- 
ating revenues amounted to $558,752, 
an increase of $21,537. The balance of 
income after interest charges and 
sinking fund requirements was $458,- 
087, an increase of $24,507. For the 
seven months of 1923 the balance of 
income was $3,358,276, as compared 
with $3,121,394 for the corresponding 
seven months of 1922. 


STOCK MOVEMENTS OF THE WEEK 


MASTER SIX 24-48 


McLAUGHLIN BUICKS 


VERY MOTORIST will appreciate the 
advantages of the new, completely auto 
matic oiling system of the 1924 McLaughlin- 
Buick Master Six engine. Every part is fully 
lubricated at all times without any attention 
other than keeping the crank case supplied. 
Push rods, rocker arms, crankshaft, timing 
gears all are perfectly oiled and require a 


minimum of care from the driver. 


From radiator to fail light the 1924 
McLaughlin-Buick Master Sixes are new cars. 
More powerful engine—new and longer chassis 
—new body and four wheel brakes. Yet, 
underlying all these improvements are the’ 
proved McLaughlin-Buick engineering prin- 
ciples—principles famous throughout the Dom- 
inion and responsible for McLaughlin-Buick’s 
enviable position as “Canada’s Standard Car.” 

You have known McLaughlin-Buick in the past. Come 


now and see how completely these new models fulfil 
every requirement of the present and how far they 


anticipate future demands. 


McLAUGHLIN MOTOR CAR CO. 


Subsidiary of General Motors of “~ LIMITED 


Canada, Limited 
OSHAWA - 


ONTARIO , 


12 Factory Branches from Coastjto Coast 


Dealers Everywhere 


HAVE YOU SEEN THE NEW 1924 CARS? 


Week Ending September 18 


Div. 


Banks— Rate 


Commerce .. 
Dominion es: Leck is ee 
ERS Ad) kat ge aves ow LS 8? 
Hochelaga .. 


Imperial .. 

Molsons .. 

Montreal Pak ahah ai 

DERIOMMEED = 6c es “KO 06? wh. Bem ee <0 

Nova Scotia .. ..- 

GRIN, <u? ate 

Standard .. 

Toronto . seat, hives 

Unio oo cc ve ve oes 
Industrials, Utilities, Etc.— 


Abitibi, com. .. .- . 
ie, BEST - Mela. wa. bs e® 
. Balesbook, com. .. .. .. -- 

Gg MOST, 26 tn ow oS ee 
Asbestos Corp., com. .. 

Do., pref. Esai’ Sehad gies 
Atlantic Sugar, com. .. 

Do., pref, .. 1. vs ve ve ve 
Barcelona Traction... .. .. .. +: 
Bell Telephone .. .. 
Bird & Son, pref. .. .. 
Brazilian Traction .. 
B. E. Steel, ext we 

Do., 1st pref. .. .. 

Do., 2nd pref. .. 


Brompton Pulp .. ve ve vee 
Burt, F. N., com. . 


Canada Bread, com. .. 
Ri a ois aig cca ow kode, ore 
Can. Car & Foundry, com. .. 
TRG) wis” wa wrote & ate. ee 
Canada Cement, com. .. .. 
Doi PROT 0 ns e's ine, > 
Canada Steamships, com.’ . 
Saran 
Can. Converters .. .. ... 
Can. Cottons, com. .. 
ei RO ste ba ive io, oes. we Or a cele 
Can. General Electric, com. .. .. 
Can. Locomotive, pref. .. .. .. .. 
Can. Pacific Railway .. 
Canadian Salt... .. .. 
Can, Woollens, pref. .. .. 


Can. Conn, Cotton, pref... .. 

City Datry, pref. ..°: eS hg 

COBSUMOTS MERE 60.2% «sow we 8k 

Cuban Can. Sugar, com. .. 
OS, Se a 

Detroit United Rly. . 

Dein CRMMONE, WOR. 6 sic oe 2% 

Dominion Glass, com. .. .. .. .. 
Do., pref. .. . 


a) oe @2 


; land } 
ROAARW=-3 


Loo | 


i—_ 


AA15a 


Ask 


192 
188 
176 


146 
179 
160 


Bid 
191% 
187 
175% 


178% 
154 
238 


High 
192 
188 
175% 
146 


179 
160 


21832 
7 


Close 
191% 


187% 
175 
146 


Dom. Steel Corp., pref. .- .-. -- 


Dom. Textile, com. .. . 
Do., pref. .. .. .. + 
Duluth Superior .. a) 
Eastern Theatres, com. ., .. 
Ford Motor .. .. .. --.-- 
Goodyear Tire, pref. .. 
Gould Mfg., pref.°..\.. -- 
Illinois Traction, com. .. 


Do., pref. melee ee ee ne ee ee 
Interprov, Brick, com, .. .. «+ + 
Kaministiquia Power .. .. .. «- 


Lake of Woods Milling, com. .. .. 


Do., 
Laurentide Pape on 
Lyall Construction .. .. -- -. -- 
Macdonald, A. .. -- .. -+ -+ «+ = 


BOGE. - nets 


PRET ehh ee ee 
Maple Leaf Milling, com... .. -- 


Do., pref. .. 1. «+ as +s 
Monarch Knitting, pref. .. 
Montreal Cottons, pref. .. .. 
Montreal Light, eat, Cons. 
Montreal Tramways .. .. -- -- 
National Breweries, com. .. .. -- 
Ogilvie Flour, com. .. 


DO PCL. 02 ve ce oe vetee & 
Ontario Steel Products, com. .. 

Dis WOO och ree Seda meine 
Ottawa Light & Heat .. .. .. .-- 
Pacific Burt, pref. .. .. .. e+ «- 
Penmans, pref. .. 


Porto Rico Rlys, eatin ra. 5. ariel 


Priee BOG. 6.0. s : ce 02 60. 82,00 
Provincial Paper, DFEL. 5. cc se ve 
Quebec Railway .. «1 + + 
Riordon, COM. .. 6. ee ee ee ee 
Quebec Power, pref. .. 

Rogers, Wm., com. 

Dist WEES oh ae. Sc teu se) Se ee 
Shawinigan Water & Power .. ..- 
Sherwin-Williams, pref. .. .. 
Spanish River Pulp, com. 

DO MEO: 06 salve Seney 6H ee 
Smith, Howard, Paper, com. .. .. 

Do a 


op PPOT. .. oe oe ov KS. +82 
Steel of Canada, com. .. .. .. -- 


Bs WOES. toa oo hs se Ve Ae. oe 

St. Lawrence Flour, com. .. .. -- 

71 St. Maurice Paper .. .. .. -- -- 
Toronto Railway .. .. -- 
Tuckett Tobacco, com. .. 


“| Twin City, com. .. .- 
Wayagamack ., .. .. «+ os 
Winnipeg Eleetric, com. .. .. 

BiGs, DEOEs 8c. of se 0600 9 
Canada Landed .. 


Colonial Investment 3 est aaa 


Huron & Erie .. .. .-.- 
National Trust .. .. - 
; — Estate Loan .. 


oronto General Trusts .. .. -- 
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FOR ALL PREMIUMS 
PAID ON VESSELS? 


Canada Steamships Want 
Compensation for Insur- 
ance Outlay 


CLAIM IS $6,119,000 


Question of Insurance on Un- 
- damaged Vessels of Wide 
Significance if it is 
Allowed 


-  MONTREAL.—The total claim of 

Canada Steamships against Germany, 
as presented before the war repara- 
tions commission, is $6,119,000. This 
is irrespective of insurance and inter- 


| est. Representatives of the company 


assented to deduct from that amount, 
$3,979,360.02, insurance received. To 
be added, however, was the sum of 
$1,827,708.14, covering war risk 
premiums paid on all ships of the 
company. This brought the - total 
claim to $3,967,347.12. 


_ Hon. Dr. Pugsley pointed out that 
he would have difficulty in allowing 
the war premiums paid on all of the 
vessels of the company. With respect 
to vessels not damaged or destroyed 
by German illegal acts of warfare, the 
loss of moneys paid out for premiums 
could hardly be said to be a direct 
liability against Germany. 

W. F. Chipman, K.C., said that if it 

- ‘were not for the German submarine 
‘warfare, of which 'the world was 

.~ warned by proclamations, the com- 

_ pany would not have taken on the war 
Tisk insurance and been out of pocket 
with respect to those vessels that 
were not damaged. As an alterna- 
tive, however, the company would 
» present an auxiliary claim for the war 
risk premiums paid out only on the 
vessels which were destroyed. 

‘The commissioner remarked that 
under the law the company would be 
entitled to claim total damage for 
the destruction of the vessels. If it 
were deemed equitable that there 

- should be deducted from this total the 
insurance received, this should only 
be the amount of insurance, less the 
amount of premiums paid out for such 
insurance on the destroyed vessels. 

Section 1 of Part VIII of! the 

~ Treaty of Peace, Annex 1, states that 

compensation may be claimed from 

Germany in respect of damage under. 

- ten categories, the ninth of which 

_ reads: “Damage in respect of all prop- 
erty wherever situated, belonging to 

‘any of the allied or associated states 
or their nationals, with the exception 

_ of naval and military works or mater- 

- jals, which has been carried off, seized, 
iafored or destroyed by the acts of 

Germany and her; allies on land, on 

sea, or from the air, or damage 

directly in consequence of hostilities 
or of ‘any operations of war.” 
Indiyjdual loss by each torpedoed 
ship as presented by the company, 
and verified by Francis S. Martin, was 
as follows: 
Date 
Vessel Torpedoed 

Midland Queen, Aug., 1915 .. $ 

Em. of Ft. Wm., Feb., 1916 .. 

Em. of Midland, Mar., 1919 .. 

Dundee, Jan., 1917 .. 

Strathcona, Apr., 1917 .. 

Neepawah, Apr., 1917 .. 

C. A. Jaques, May, 1917 .. 

D.'A. Gordon, Dec., 1917 .. 

i Mar., 1918 .. 
May, 1918 .. 
Sept., 1918 .. 


-- $6,119,000 


Value 
168,000 
494,000 
494,000 
464,000 
472,000 
378,000 
551,000 
577,000 


Ottawa Power Makes 


Preferred Share Issue 


Ottawa, Light, Heat, and Power is 
to increase its capitalization by the 
addition of $1,500,000, 6% per cent. 
cumulative preferred shares. The 
funds will go to retire $1,300,000, 8 
per cent. and 6% per cent. first mort- 
gage and collateral Trust bonds. The 
new issue will reduce interest charges 
and .the funded debt, but add to the 
capitalization, which now stands at 
Authorized Paid-up 
. $5,000,000 $3,500,000 


6,000,000 1,200,000 
paries “RB”... 6°... 100,000 
They also guarantee the bonds of 

the Ottawa Electric and Ottawa Gas. 

Tae cate 

efunding mortgage. . 

Ottawa Gee we 


MORE o's 65 .0:¢ 
’ Funded Debt— 
Series “A” .. . 


- «- $625,000 


Consolidated Bonds.. .. 150,000 

Mortgage Gold Bonds .. 850,000 
: Taking in the new issue and retir- 
ng the bonds will leave the capitaliz- 
ation as follows: 

La yee / 
ommon.. .. .. $5,000.000 $3,500, 

‘Pref. 6% cum. .. 1,500,000 wy 

The subsidiary guarantees remain un- 
changed. 

A syndicate, composed of Royal Se- 
curities and Greenshields, Ltd. is of- 
fering the issue at par. The company 
owns a steam power station of 13,000 
h.p. estimated capacity at the Chaud- 

. iere Falls of the Ottawa River, within 
ae — of 7” city of Ottawa, and 
alsO a steam standby generati - 
tion of 6,000 h.p. pepaeiee oe 

The preferred shares are preferred 
as to assets and entitled to a fixed 

_ cumulative dividend at the rate of 6% 
per cent. per annum. Dividends are 
cumulative from October 1, 1923, and 
payable quarterly thereafter. The 
shares carry voting power and are 
redeemable at par and accrued divi- 
dend in the event of liquidation or vol- 
untary winding up, and-at 105 and 
accrued dividend. in all, or in part, at 
the option of the company. on any 
dividend date on 60 days’ notice. — 
Earnings for the year 1922 were 

equivalent to approximately four 


times amount required for preferred 
dividend. 
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Promotions 


THE FINANCIAL POST’S recent 
warning in regard Alberta coal pro- 
motions being offered in the East re- 


ceives the approval and support of 
the Edmonton Journal. It says THE 
FINANCIAL .PQST quite properly 
issues a warning to the public against 
responding to the appeals for capital 
subscriptions. It proceeds: 

“There are, it says, a large number 
of excellent operations in Alberta quite 
sufficient to take care of the demands 
for a considerable time. Investors be- 
ing approached to purchase stock in 
them’ might well weigh the matter be- 
fore investing their money. If the 
proposition is good, it will not suffer 


THE FINANCIAL POST 


IS GERMANY LIABLE | Warning Against Alberta Coal 


Gets West’s Support 


by the delay occasioned while proper 
investigation is being made. (Promo- 
tions planned to ride along on a wave 
of popular sentiment, are not usually 
the most sound.” 

That THE POST was right in its 
contention that there are enough 
mines now to take care of the demand 
for a long while is supported by the 
Journal as follows: 

“As everyone in Alberta is well 
aware, one of the main troubles of the 
industry here has been that more mines 
have been opened up than the present 
market warrants and this needs to be 
explained to a considerable extent be- 
fore any large number of new develop- 
ments should be undertaken.” 


Improving Relations Between 
Besco and the Steel Workers 


Report on Progress in the Establishment of Plant Councils is 


Made by Dr. Stewart, of Dalhousie University, 


After 


Interviewing the Men and Company Officials 


In an endeavor to improve relations with the steel] workers the British 
Empire Steel Corporation has been ane into effect plans for the forma- 
r 


tion of plant councils, with a general 


works committee represented by five 


members to sit with five company officials in a smaller body forming a 
joint committee to have the final decision in disposing of. grievances sub- 
mitted. This plan has been carefully inquired into by H. L, Stewart, M.A., 


Ph.D., professor of philosophy in Dalhousie University. 


Dr. Stewart has 


discussed the matter frankly with (a) the steel workers who are prepared 


to give the new plan a fair trial and are 


in some degree hopeful if not 


confident of its success (b) the more radical steel workers who look upon 
it with complete distrust, if not with hostility, and (c) company officials 
who believe it is framed on sound lines and expect difficulties to be sur- 
mounted. Dr, Stewart draws several conclusions in an article in the Halifax 


Herald. 


I 

It is widely agreed that the scheme 
“looks good.” Ninety-three per cent. 
of the workers co-operated in choos 
ing delegates. Some say that toc 
many “company men” were chosen 
while others object that on the council 
there will be too many “radicals”— 
pretty good evidence that the group 
is tolerably representative. This is 
just the result we would expect from 
a free election. Occasionally one 
hears that the “blacklisted men” had 
not a chance to vote, and a hint that 
the “Black List” was drawn up with 
the purpose of preventing them. But, 
at the worst, there are not enoug! 
names on that list of “the banner” to 
make serious difference at the polls. 
It may be that some of the excluded 
men would have been elected to seats 
on the council, if they had not been 
made ineligible. But on the whole it 
is admitted that the election would 
have had much the same result in any 
case. Here and there it is suggested: 
that there was undue official influ- 
ence. But the company declare that 
strict instructions were given against 
official meddling. And the vote was 
by secret ballot. 

I heard no charge of any serious 
flaw in. the structure of the scheme. 
It provides a channel through which 
plant business may be regularly dis- 
cussed’ by representative employers 
and employees. Steelworkers have 
told me that the men themselves pro- 
posed a plan almost identical, and 
that this was rejected because it 
“emanated from the Union.” Some 
persons object similarly to the Bis- 
choff Scheme because it emanates 
from the company! It is thus hard. 
in that atmosphere of suspicion, to 
get anything considered just on its 
own merits. In any rivalry about the 
authorship, Mr. Bischoff—I feel sure 
—will not wish to insist on patent 
rights, but will rather welcome this 
proof that he is meeting a real desire 
of the workers themselves. 

7 II 
Yet there is little glowing enthus- 
iasm. When one asks why, one hears 
that whatever the company wants 
must be against the men’s Union, or 
that this project is being pushed by 
company sycophants, I could not dis- 
cover just how the new plant councils 
will prevent the union from operati-e 
exactly as before. There seems to be 
no ‘such assignable fault in the ar- 
rangement itself, but’ “past exper- 
ience” forbids hope for some. There is 
just a touch of Mohammedan fatalism 
in discontented Labor: “As it was at 
the beginning, is now, and ever shal! 
be.” Yet most of the men seem pre- 
pared for a tentative experiment. The 
proof of the pudding is in the eating. 
And at least a great proportion of 
Tepresentatives have been chosen 
from those who will try to make the 
plan succeed. The workers have 
elected some whom they certainly do 
not like. I infer that others, whom 
they like better, would be less resolute 

in “making it a go.” 

Ill 

The thing most likely to ruin the 
scheme is to expect from it more than 
it can give. It ought to straighte 
out disorders of administration be- 
fore these become aggravated by neg- 
lect. Such grievances, at first small. 
can easily become serious, without 
evil disposition on the part of any- 
body. The Bischoff Scheme provides 
a means for bringing them quickly to 
a head, and there are many such rela- 
tively small disputes that soon become 
big ones. But the slightest encour- 
agement to the idea that this is “a 
substitute for the Union” may kill it. 
That idea is already abroad. Some 
men told me that active membership 
in the union runs risk of dismissal. 

Just now. by far the most serious 
cause of discontent is the alleged 
‘Black List” of men whom the com- 
pany refuses to reinstate. It is said 
in “radical” quarters that against 
some of these there is no charge ex- 
cept that of active participation in 
the union. The reply given is that 
this not the cause, that there is no 
“Black List” of anything like the pro- 
portion believed, that men are being 
progressively restored as fast as 
work is available for them, and that 
any others refused owe the refusal 
not to their activity in the pnion, but 


‘|to the fact that they were found per- 


‘ : al ali) 
sonally useless or disloyal to the com- 
pany’s operations. 

It should be possible to remove this 
source of bitterness. Of course, as 
every workman knows, an employee 
must sometimes be discharged. Not 
all employees are conscientious any 
more than all owners or all officials. 
No man can be kept in an industry if 
he is trying to make it fall, and the 
steél] workers must ‘be reasonable 
enough to understand this. But such 
an indisputable principle may be 
abused. Some of the men at least have 
it rooted in their minds that active 
membership in the union is construed 
as disloyalty, and it should be. made 
clear that constitutional agitation for 


more wages is not on offence for 
which dismissal is to be feared. It 
should be easy to make this clear, for 
the men themselves know better than 
anyone else which of their number 
are struggling for better pay and 
which—if any—are out for destruc. 
tion. 


If these obstacles could be removed 
from the  steelworkers’ minds, the 
promise of the new scheme is, I think, 
excellent—so far as the scheme goes. 
But the industrial troubles of Cape 
Breton are not going to be cured by 
the introduction of any single new 
formula. A certain number of mex. 
in any industry will always repine 
unreasonably about something they 
cannot get, just as a certain kind of 
employer will rage unreasonably over 
what he is forced to yield. But the 
reasonable people on both sides ought 
to be a great majority; and, if con- 
vinced of one another’s good faith, 
they will come to terms. In this case 
I feel sure that we must be content 
to cure the disorders piecemeal and 
gradually. There is no magic wand 


—call it Whitley or call it Bischoff 
or call it anything else—that will set- 
tle things at a stroke. 

lt, igs just because the Bischoff 
scheme, like a cautious election pro- 
gram, does not promise everything, 
that one is encouraged to think it 
may effect something of importance. 


(Continued on page 15) 
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WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 


Lough 


School Bonds 


eed & Taylor, Limited 
CALGARY, ALTA. 


P. Lyall & Sons 
Construction 


Company, Limited 


Toronto - Montreal - Ottawa 


P. Burns and Company, Limited 


CALGARY, ALBERTA 
Balance Sheet as at 30th June, 1923 | 


Current Assets ....... 
Agreements, of Sale Re- 
ceivable..... 


Investments. . 
Fixed Assets....... 
Deferred Charges. ... 


$5,069,163. 48 


Current Liabilities .... 


$1,169,591 .73 


Mortgages and Agree- 


272,331.05 
828,541.23 
7,233,389 . 87 
522,587 .63 


$13,926,013 .26 


ments of Sale. .... 
Funded Debt. ....... 


Reserves for Deprecia- 
tion, etc. . 


Capital and Surplus... 


Application will be made to list these shares on the Montreal Stock Exchange. 


$1,500,000 
Ottawa Light Heat & Power Company 


LIMITED 


61% Cumulative 


Preferred Shares 


22,032 .62 
3,494,500. 00 


2,141,988 .58 
7,097,900 .33 


$13,926,013 .26 


Preterred as to assets and entitled to fixed annual dividend at the rate of 614%, cumulative from October ist, 


1923, and payable quarterly. Redeemable at the option of ‘the Com 


capacity. Additional power is available under contract from local 


dividend date on sixty days’ notice, at 105 and accrued dividend. 


CAPITALIZATION 
(On completion of present financing) 


614% Cumulative Preferred Shares (this 
Common Stock (paying 6%) : 
Funded Debt (Bonds) 


The following information is taken from the complete circular containing a letter from the 
President of the Company, copies of which will be furnished on request : 


The Company controls thro ownership of entire capital stock (except Directors’ 
qualifying shares) The Ottawa Elecuke Company and The Ottawa Gas coe oe 


The Ottawa Electric Company operates three hydro-electric plants havin 
installed capacity of nearly 13,000 h.p., located at the Chaudiere Falls of the neon River, 
within the limits of the City of Ottawa; also a steam-power station of 6,500 h.p. installed 


pany on any 


tawa River, 


producers. The Company 


does an extensive light and power business in Ottawa, Hull and vicinity, distributi 
to more than 20,000 customers, including the Dominion Govan de Canadians Pacific 


Railway and 


The Ottawa Gas Comp 
ufacturing capacity of 2,500, 


the Canadian National Railways. 


Population served is estimated to exceed 150,000. 


Combined earnings for the three years 1920 to 1922 incl 
P. S. Ross & Sons, Chartered Accountants, were as follows :— 


1920 
CORE IR cn! ee in ee Reruretie ska whi via Gale oe oun toe $1,454,386 $1 


Operating and Maintenance Expenses and Taxes 


Net Earnings 
On completion of financing now in pee annual interest charges and 


debt of Ottawa Light Heat 


The following statement of 
over a period of years:— _- 


Calendar Years 


The conservatively estimated value of the 
the amount of Bonds, Preferred and Common sh 


1921 
643,266 
1,115,192 


1,098,483 
$ 528,074 


Power Company and subsidiaries 


Earnings as above are nearly four times Preferred dividend tequirement. 


1917 1918 
$957,300 $1,114,915 


Subscriptions have already been received 
subscriptions from customers and shareholders). 
tssued and received by us, at.thé issue price of — 


$100 per share and accrued dividend, yielding 644%. 


It is expected that share certificates will be available for delivery on or about October Ist. 


Royal Securities Corporation 


LIMITED 


Montreal Toronto Halifax St.John 


Winnipeg 


The above statements are not guaranteed, but are based upon information wh 
on which we acted in purchasing these securitie 


‘M<tTTtn 


Vancouver New York 


THITFAT AKT SUNT AT fens gaa pe 


19 1920 1921 


1922 
$1,681,455° 
1,157,700 
$ 523,755 
139,750 


$ 384,005 


97,500 


19 1922 
$1,237,129 $1,454,386 $1,643,266 $1,681,455 


, with a combined coal and oil lant having a dail - 
cubic feet, controls the entire tone : nel ae 


. . . . . tic and i 
business in Ottawa and vicinity. Its customers number over 17,000. re 


usive, as certified by Messrs.) 


gross earnings shows the growth of the companies’ business 


physical, properties is very largely in excess of 


ares outstanding. 


for the greater portion of this issue (includin 
We offer the balance, for delivery if, as and wii 


Greenshields & Company 


Montreal 
Toronto 


Ottawa 


ich we believe to be reliable, and 


| HEAD OFFICE: 


923 


No wonder The Great-West Life is writing 
a large Canadian business, - 


The rates charged for insurance are low. 
profits paid to policyholders are high, this, the 
sult of exceptional earnings on investments, 
bined- with consistent economy in management 


Write for plans and rates. 


The Great -West 
Assurance Company 


Dept. “G.” HEAD OFFICE Ww 


Manufacturers of Fine White. 
also Spinners’ Fine Counts o 


CANADA PERMANE 
MORTGAGE. CORPORATION 


for the current quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 
on the paid-up ital Stock of the Corporation, has b 
that the same wil be payable 
MONDAY, THE FIRST DAY OF 


next, to Shareholders of record at the close of business 
day of September. : 
By order of the Board. 


; WALTER F. WA 
‘Toronto, August 22nd, 1923. 


——————— 


REAL ESTAT!| 
_ FARM LANDS 
CITY PROPERTIES 


Osler, Hammond & 


WINNIPEG 


FS — ns 


Canadian ‘Approial Co., 


Toronto 364 University Street 
‘Montreal 


Dominion Textile Co 


LIMITED 


Manufacturers of 


TORONTC 


Interest 
Return 


Paid-up Capital 
Reserves ... 
Assets .. 


Branches: 


Vancouver Victoria 


Canadian Paperboard Company 
; Largest Manufacturers of Paperboard in 
Mills at Montreal, P.@., Campbeliford, Ont., F 

2 Seigneurs Street 


_M 
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Lougheed & Taylor, Limited 
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22,032 .62 

3,494,500. 00 
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OE Re ee ee 
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2,141,988.58 
7,097,900. 33 
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Lower Rates - Greater Profits 


No wonder The Great-West Life is writing such 
a large Canadian business. 


The rates charged for insurance are low. The 
profits paid to policyholders are high, this, the re- 
sult of exceptional earnings on investments, com- 
bined with consistent economy in management. 


Write for plans and rates. 


; 


_ The Great -West Life 


Assurance Company 


Dept. “G.” HEAD OFFICE WINNIPEG 


The Wabasso Cotton 


Company, Limited 


| THREE RIVERS, P.Q. 


: Manufacturers of Fine White. Cotton, 
| also Spinners’ Fine Counts of Yarns 


CANADA PERMANENT 
MORTGAGE. CORPORATION 


QUARTERLY DIVIDEND 


OTICE IS HEREBY GIVEN that a Dividend of THREE PER CENT. 
for the current quarter, being at the rate. of 


TWELVE PER CENT. PER ANNUM 


on the paid-up Capital Stock of the Corporation, has been declared, and 
that the same will be payable 


MONDAY, THE FIRST DAY OF OCTOBER 


Raiat, to Shareholders of record at the close of business on the fifteenth 
‘siod of September. 
By order of the ——. 


LTER F. WATKINS, Secretary. 
“Toronto, August 22nd, 1923. 


REAL ESTATE 


FARM LANDS 
CITY PROPERTIES 


Osler, Hammond & Nanton 


WINNIPEG 


Canadian Appraisal Co., Limited 


Property Values Definitely Established te Meet All Insurance and Accounting Requirements 
Toronto 364 University Street New York 
Royal Bank Bldg. Montreal Equitable Bldg. 


Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


MONTREAL TORONTC WINNIPEG 


INVEST YOUR SAVINGS 


in a5l4 DEBENTURE of 
The Great West Permanent 


Loan Company 
SECURITY 


5% 


$2,414,663.00 
1,100,000.00 
6,184,420.00 


Paid-up Capital 

Reserves... 

Assets... 

HEAD OFFICE, ‘WINNIPEG 
Toronto Regina Calgary Edmonton 


hes: 
Branches Victoria Edinburgh, Scotland 


Vancouver 


Canadian | Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada, 
Mills at Montreal, P.Q@., Campbellford, Ont., Frankford, Ont. 


HEAD DEFICE: 2 Geignenre Street MONTREAL 


THE FINANCIAL POST 


TRY TO CREATE 
NUISANCE VALUE 
FOR G.T.P. BONDS 


Or ganization i in mn in London Will 
Harass Canadian 
Government 


LONDON. — Holders of Grand 

Trunk Pacific 4 per cent. debentures, 
who have been stirring up quite a fuss 
in England because Canada adopted 
the majority award of the Arbitration 
Board and declared their holdings 
valueless, are basing their hopes on 
getting back some of their money on 
a “nuisance valuation.” . Some of the 
bondholders would rather rely on 
earning powers, but they are out- 
numbered. The nuisance value of the 
bonds, it is said, will depend largely 
on the amount those behind the move- 
ment wish to expend in exercising 
their nuisance powers. They regard 
it as unfortunate that they will have 
to spend money to do this. One of 
the things they propose to demand is 
an independent audit of the railway 
accounts. The Stock Exchange 
Gazette says that, primarily, no doubt 
the bondholders will have to sub- 
stantiate (to the satisfaction of Cana- 
dian Government officials) their rights 
to an independent audit. 


That the nuisance phase of the mat- 
ter is going to be driven hard is evi- 
denced by the newspaper campaign 
which is now under way. Another 
evidence is the incorporation of a 
company to handle the campaign. 
“Canada,” a weekly periodical, gives 
the outline of the organization as 
follows: 


“With a nominal capital of £100 a 
company has been formed to give cor- 
porate form to the Grand Trunk Junior 
Stockholders’ Protection ‘Committee, this 
(with the necessary addition of the 
word Limited) being the title of the 
company. Its purpose is to ‘secure, ob- 
tain or receive compensation ex gratia 
or otherwise for the former holders of 
first, second and third preference stock 
and ordinary stock of the Grand Trunk 
Railway of Canada.’ The office of the 
company is at 352, Winchester House, 
E.C. Mr. S. F. Ormsby-Gore and Mr. 
E. M. Rodocanachi are the subscribers 
to the memorandum of association.” 


BRAZILIAN DIVIDEND 
IS CONSIDERED SAFE 


London Reported as Heavy 
Buyer During Recent 
Decline 


From Our Own Correspondent 

MONTREAL.—“As a result of the 
failure of the Brazilian currency sta- 
bilization plan, the milreis recently 
touched a new level at 8.97¢c New 
York, and as this development aroused 
a certain amount of anxiety in the 
minds of holders as to the perman- 
ency of the present dividend, there 
was a good deal of liquidation of the 
stock, which was carried down to 
around 40. However, as far as we 
can ascertain, there was no selling 
for people close to the company, and, 
in fact, London, which has always 
been very much interested in the 
stock, was quite a heavy buyer on the 
decline,” says McCuaig Bros. & Co., 
in part in a letter to their clients. 

“Furthermore, the milreis has since 
shown a recovering tendency. We be- 
lieve that the situation of the stock is 
much stronger than is appreciated by 
the general public and that it is an at- 
tractive business man’s investment of- 
fering possibilities quite out of the or- 
dinary. . At present price the return is 
close to 9% per cent. 

“Approximately 40 per cent. of the 
revenue derived from the company’s 

various services is payable on a gold 
basis, its earnings in Canadian cur- 
rency are not so much affected by 
changes in Brazilian exchange as would 
appear at first sight. 

“Basing the company’s present earn- 
ing power on the results of the first 
half of this year, in which net earnings 
amounted to 70,621,000 milreis, and 
assuming fixed charges and deprecia- 
tion allowances to be the same as last 
year, we calculate that with the milreis 
at 10 cents in terms of Canadian cur- 
rency that 4 per cent. dividend on Bra- 
zilian common is being earned with a 
margin of about $250,000 to share. 
While Brazilian exchange has recently 
been below that figure, the average for 
the year so far is well above it. 

“As far ss the present financial posi- 
tion of the company is concerned there 
is every reason why the present divi- 
dend should be continued. It ‘s com- 
mon knowledge that the company has 
a large amount of funds available for 
this purpose in Canada and further 
proof of the strength of its position is 
afforded by the fact that it is develop- 
ing without having recourse to any 
security issues a water power on the 
Rio Parahyba.’ 100 miles from Rio de 
Janeiro, which will have an_ ultimate 
eapacity of 140,°00 horsepower. ‘This 
development, which will be in oneration 
next year should materially increase 
the company’s earning power. Further- 
more, in 1922 the company retired $7,- 
500,000 6 per cent. gold notes out of 
funds accumulated for this purpose, 
which gives further indication of the 
strong position into which it has 
worked. 

“Like Canada Brazilian’s exports are 
made up almost entirely of raw mater- 
inls, which are markete largely in 
Europe and the recent lowness of Bra- 
zilian exchange is principally due to 
the delay in settling affairs on the con- 
tinent. If, however, a settlement of 
the reparations problem were arrived 
at the situation could change very 
rapidly and Brazilian exehange might 
then enjoy a fairly rapid recovery. 

“Since the inception of the company’s 
two subsidiaries, the Rio de Janeiro 
and Sao Paulo Companies, over $50 per 
share has been put back into the enter- 
prise out of earnings alone, and it is 
safe to say that the replacement value 
of the comnany’s nroperties is a little 
short of $100 per share. 

“Brazilian is one of the largest public 
utility companies in the world, supply- 
as it does street railway, gas, electric 
lighting and telephone services to close 
to 1,500,000 people.” 


Ogilvie Bonus Proves 


Surprise to Shareholders | 


From Our Own Correspondent 
Montreal. — Ogilvie Milling Co. 
shareholders will receive a 10 per cent. 
dividend bonus in addition to the reg- 
ular three per cent. quarterly pay- 
ment. In view of the rather trying 
position of the milling industry at 
the present time, the bonus came as 
quite a surprise. There are those 
who declare the directors’ action is to 
put the shareholders in good humor 
for the proposed segregation of the 

company’s investment account. 


MACKAY EDGAR’S 
COMPANY SHOWS 
SLUMP IN ASSETS 


Former Canadian’ s Big En- 
terprise in England 
Falls 


LONDON.—One of the many Brit- 
ish ventures of Sir Mackay Edgar, 
the former Canadian, the Workman, 
Clark & Co. Ltd., famous shipbuilders, 
with its varied ramifications, is in 
difficulty, and some hot charges are 
being made on the “disappearance” of 
over £8,000,000 in assets. The stock- 
holders are up in arms. In 1920, when 
a debenture issue was made, the pros- 
pectus showed assets of £8,350,000 
while a recent audit showed these as- 
sets had vanished in a surprising 
manner. A sum of £1,685,000 had been 
invested in purchasing shares in John 
Watson and Co., colliery proprietors, 
and the Lanarkshire Steel Co.,and £2, 
500,000 had been lent to the Northum- 
berland Shipbuilding Company, which 
owns shares in Workman, Clark an 
Co. The accountants expressed the 
opinion that the shares in John Wat 
son and the Lanarkshire Company 
were not now worth more than £1,- 
000,000, and that the Northumberland 
shares had no present value. More- 
over, about £800,000 had been used 
to pay damages in connection with 
agreements entered into for the pur- 
chase of shares in Baldwins, Ltd. 

When R. A. Workman, chairman of 
the company, attributed the depre- 
ciation of the assets to bad trade, 
when addressing the shareholders re- 
cently, he was quite promptly toi 
that “that was not the principal 
cause.” So far, it was announced, “in- 
stigators have not found any evidence 
of misappropriation of money or leak- 
age.” 

Sir Mackay Edgar, though just a 
member of the board, is considered to 
be the directing genius of the con- 
cern, according to London cables. He 
is a native of Montreal, and has been 
a good deal in the public eye in Lon- 
don of late, says The News of the 
World, which adds: 

“Apart from the Baldwin’s law suit 
there was his announcement in 1921 
that Messrs. Sperling contemplated the 
purchase of the gigantic National Ship- 
yard at Chepstow in the interests of 
Lord Glanely, Sir W. Seager, Messrs. T. 
E. Morel, T. H. Mordey, W. Leon, W. A. 
Smith, the Fairfield Shipping Company, 
and the Anglo-Saxon Petroleum Com- 
pany. Then there was the sensation of 
May, 1921, when Sir Mackay Edgar is- 
sued a writ against the late Lord North- 
cliffe in respect of a speech delivered 
by the latter to the Canadian and Am- 
erican Dry Goods delegates in confer- 
ence at the Savoy Hotel. Sir Mackay 
Edgar had made a statement on Anglo- 
American relations, and it was Lord 
Northeliffe’s observations on this state- 
ment to which the Canadian financier 
took exception.” 


LOCOMOTIVE WORKS 
HAS WINTER’S WORK 


Company’s Working Capital in 
Fair Shape—A. E. Jarvis 
President 


Orders totalling $2,300,000 remain 
in the hands of the Canadian Loco- 
motive Co., of Kingston. This will 
keep the plant going all winter. The 
works were shut down for over 20 
months and it was explained to share- 
holders that very little profit from the 
business received since operations re- 
sumed entered into the year just 
ended. 

Operating profit for the year and 
interest on investments topped the 
carrying .charges during the shut 
down by $7,401, leaving the surplus, 
after meeting interest, at $1,007,317. 
Current assets, cash and investments 
total $2,487,667. Current liabilities 
include bank loan, $750,000, while ac- 
counts payable make _ the _ total 
$1,273,92 

Aemilius Jarvis, chairman of the 
board, was chosen president, suc- 
ceeding F. G. Wallace, who resigned. 


Creditors Delay Action 
As to Steel Stores 


On a turnover of $506,000, the 
eleven L. R. Steel stores in Canada 
show a loss of $48,600 for five months. 
High rentals, charged by the Stee! 
Realty Corporation, were mainly re 
sponsible. G. T. Clarkson, trustee, 1: 
negotiating for a lower rental, an? 
so the few creditors who turned up at 
the recent meeting decided to defer 
any action for another month. Sx 
far the stockholders have not been 
called together by the trustee. or the 
American liquidators, and are stil! 
wondering what their stock certif 
cates are worth. <A test case to de 
termine the. liability of stockholde 
for the balance of unpaid stock sub- 
scriptions is to be brought shortly : 
the courts at Osgoode Hall by counsel] 
for the liquidator. Shareholders shov 
little inclination to meet the request 
for the payment of 10 per cent. which 
has behind it a movement to take the 
enterprise out of the hands of the 
Buffalo receivers. 


A It has been the aim of this Bank, 


Personal 
Service 


since its inception, to be some- 
thing more than a mere reposi- 
tory for funds. Its policy has 
always been to render a service 
both personal and interested to 
ali its clients. Perhaps this fact 
accounts for the remarkable and 
steady growth of the Imperial . 
Bank during the last 48 years. 44 


IMPERIAL BANK 


A 


Benk Limited, London and Branches. 


COTLAN 
cotiand, Limited, Edinburgh and Branches. 


OVER 200 BRANCHES IN DOMINION OF CANADA. 


gents in Great Britains ENGLAND—Lioyde IRELAND—Northern vAgents, tn 
Belfast and Branches. 

Lloyds and National 

Limited, Credit Lyonnais. 


D — The Commercial Bank of 


This Could Happen 


in Your Business! 


Suppose one of your best customers was a 
million dollar concern. Had fine credit 
standing. Then suddenly failed, owing 
you thousands of dollars. 


The J. E. Pinkham Lumber Co., of Seattle, 
recently had just such an experience. In 
acknowledging our check for $12,532.11, 
in payment of their losses, they say this 
about 


Credit Insurance 


“Considering that the larger part of our losses paid 
by your company at this time was due to the fail- 
ure of a million dollar concern, whose credit and 
financial standing we did not question, it is very 
gratifying to us to have been under the protection 
of one of your bonds.” 


Maybe-you feel secure about your customers, but 
remember, bad debt losses come without warning. 
Why not protect yourself against them, like the . 
Pinkham Company,with AmericanCredit Insurance? . 


C The AMERICAN 


CREDIT~ INDEMNITY Co. 
OF NEW YORK J. F.M* FADDEN, prssipent 


Credit Insurance Exclusively 
‘or Over 30 Years 


R. J. Mullen, Canadian General Manager. 


Larry Gahagan, General Agent, _ 
Excelsior Life Bldg., Toronto. 


Phone—Main 4181. 


kreryDollar(omesBack 


| A Young Man's Investment 
2 


His tendency to save and invest creates a 
favorable 
ployers. policy would be rai 


And 


With Substantial Dinidands 


Senile ophsens eit doutatoagh er sry 
purchased by instalments, which does pay- 
re clenttt octenae decibel ba instead, 
pays you a monthly income as long as you live? 

—which cancels all further event of death 
and pedn ined the @in Galea ashareaies 


save? 


, at the end of 20 absolutely guarantees 
tum to you every dolla dolar you ave have depnted anal 


premiums, with 


The Capital Return Policy 


which. the 
Canada sin Ut elo he pig tu red 
a 


This Policy Gives You--- 

1 Immediate Life Insurance protection for your home. 

2. Cash values, available in emergencies, which, with 
the substantial dividends added at stated intervals, make 
your policy a valuable business asset. 

3. At the end of 20 draw out alll you. 
have paid in, along willl dividends which Save Som 
compounding at interest,— 

Or, you can take a 
with the accumulated i 
(fully paid for) wi bin ence 

Or, this Special Cash Guarantee may be applied to 
increase the amount of policy—for crane, a $5,000 
to more than $7,500. 


And in ee 

Suppose some day you should become totally 
permanently disabled Soe accident or illness. 
mediately all further deposits would cease, and you would 
receive $50.00 a month as long as you live—and the $5,000 
would be paid in full at your (This feature is 
added for a small extra payment , which is not re- 
tunable with the regular deposits. 


Do Not Pass This By / 
Canada _ 
As 


Go 


impression upon his em- 


Home Office 


is enabled to enjoy 
nt ions 





GOLD and SILVER 
STOCKS 


BOUGHT SOLD QUOTED 


LORSCH & CO. 


Established 1898 


MEMBERS 
Standard Steck and Mining Exchange. 
Phone Main 7417-8. 56-58 King St. W. 
TORONTO, CANADA. 


iFree Maps 
of Porcupine & 
Kirkland Lk. 


Ww have prepared 


new maps of 
these two gold-pro- 
ducing districts of 
Northern Ontario. 
With copies of these 
maps in your posses- 
sion you will be able 


to follow the prog: 


ress of development 
more intelligently.’ 


Copies of each will be 
sent free of charge on 
request. Write or phone 
fer yours today. 


IHOMER L. GIBSON 

“AND COMPANY 
Bank of Hamilton Bldg., 
| TO 


RONTO : 


FRED M. FISHER 
STOCK BROKER 
Member Standard Stock and Mining 


Adelaide 7821 
SIX JORDAN STREET, TORONTO 


MATACHEWAN 
GENERAL . 
“MINES, LIMITED 


' Trading started, August 
18th, at 30c. Active and 
firm, September 19th, at 
44i%4c. A profit of about 


483% 


in less than six weeks. 


Telephone for to-day’s 
market. 


Buy it to-day and hold for 
handsome profits. 


Particulars upon request. 
DON C. ALDRIDGE 
Stocks and Bonds 


1408 Royal Bank Bldg., Toronto 


Adel. 5074 ' 
405 McGill Building, Montreal 


THE FINANCIAL POST 


—— 


MINING NEWS FOR THE INVESTOR 


VALUES IN SHAFT 
OF DAVIDSON GET 
BETTER AT DEPTH 


Operations Are As Yet Far 
Removed From Ore 


Body 


The sinking of the new three-com- 
partment shaft on the Pgercupine 
Davidson, though only down 91 feet, 
is beginning to take on a decidedly 


important aspect. The shaft is an 


incline one of 72 degrees and was 
started in the schisted zone away 
from the ore body. Though it has 
not cut over to the ore body, it 
showed, at a depth of fifty feet, a 
change in mineralization. Manager 


George Bent started sampling and got 
values around $2, Thus encouraged, 


he continued sampling, and values 
have steadily increased. To-day they 
are such that they need improve but 
little- to turn development that for a 
considerable distance down was con- 
sidered one of expense into one that 


will at least pay for itself if not show 


a profit. The new shaft is to contain 
two five-foot ore hoisting shafts and 
one four-foot manway. It is ex- 
pected that the shaft will cut the ore 
body by survey at 1,000 feet. The 
ore body from surface to a consider- 
able depth dips at an angle of 65 
degrees and then straightens to ver- 
tical. The new shaft has a cement 
collar down 28 feet so far. Sinking 
is not deep enough yet to continue the 
collar. When blasting reaches a 
greater depth, the strengthening col- 
lar will be carried to 50 feet. The 
shaft is being timbered with 8 by 8 
British Columbia fir. 

When the shaft is completed, the 
hoist to be used will be an Ingersoll- 
Rand electric unbalanced, capable of 
hoisting 1,000 feet per minute. This 
hoist is now on the ground. In place 
already is a 1,250-ft. belt-driven 
Ingersoll-Rand compressor, and the 
foundation is ready for a 2,000-ft. 
direct-driven compressor. At the 
present time a 12 by 12 hoist, which 
was on the old property, is being used. 
The new hoist house is 96 by 42 and 
the machine and blacksmith shops 66 
by 30. The warehouse is 40 by 30 and 
there are also assay office, drafting 
room and business office. The old 
camps on the property are being 
utilized for the men. A new steam 
heating plant is being installed. 

The schisted zone in which. the 
Davidson is sinking and in which the 
ore body has been found has been 
uncovered for a width of 500 feet and 
extends across the property. There 
are ribs or horses of basalt in the 
schist. Geologically the surface of 
the Davidson is said by mining en- 
gineers to be as promising as any- 
thing in the whole Porcupine area. 

The new shaft has been located at 
a point where it is thought the great- 
est efficiency can be secured. Before 
deciding on its location and size, 12 
diamond drill holes were sunk on the 
property. These ranged in depth 
from 540 to 1,975 feet over a lateral 
area of 2,500 feet, which, by the way, 
is the distance that the ore body .has 
been uncovered and stripped on sur- 
face. It is known to extend farther. 
The: diamond drilling campaign was 
a success. There was but one hole 
barren of commercial ore. It was 
sunk on the extreme east of the prop- 
erty. The best results were obtained 
toward the south-western corner, 
though a long way from the boun- 
dary. The average of the commercial 
ore in the diamond drill holes was 
eight feet, while some of the ore 
bodies are shown to be quite exten- 
sive. The best hole was the deepest 
Three different assays show 20 odd 


Union Trust Company 
Limited 
TRUSTEES, EXECUTORS 


4% Interest on Deposits 
Winnipeg, TORONTO, London, Eng. 


Announcement 


- EBEL LODE, LIMITED, (No Personal Liability), will sell by 
public tender all or any part of 100,000 Treasury Shares of 


the Company up to 3 p.m., September 27th, 1923. 


The Com- 


peey. has instructed the Trusts & Guarantee Company, Limited, 302 
ay Street, Toronto, Ontario, to act as Trustee to receive the bids 


for this issue. 


Tenderers will be required to send to the Trust 


Company a marked cheque covering ten per cent. of amount of 
shares tendered for, which will be returned to the tenderer on or 


before the 10th day of October, 1923, te unsuccessful bidders. 


Ten- 


derers, in the event of their bids vat accepted by the Company, 


will be required to pay balance in ful 


for all stock tendered for 


upon demand on or before the 10th day of October, 1928. The 
Company reserves the right to reject any or all bids hereto. 


PROCEEDS: Proceeds of this issue, outside of costs of advertis- 
ing and clerical, will be applied to the testing at depth by the 


means of diamond drilling, and 


otherwise, some of their twenty- 


five known gold-bearing veins on the Company’s properties, 


PROPERTY: 


Property consists of 173 acres en bloc, fully pat- 


ented and owned outright ~ the Company—no options, situated 
n 


in the heart of the Kirkla 


Lake Gold Area, and wrapped half 


way round by the Continental Mines. 
CAPITAL: Out of 2,000,000 one-dollar shares authorized capital 


of the Company, after payin 
completion of 125,000 use Fe 


for all property, the carrying to 
et of surface trenching and test- 


itting, there still remains in the Treasury 1,340,971 shares for 


ature financing. 


: The policy pursued by the Company is out- 
standing as one of the most conservative, earnest and. efficient 
ever put into force in Northern Ontario Gold mining development. 


_ This announcement is published f i 
of any person desiring further particulars, Proppectes = conor 
form of Application for Stock, and is not for the direct purpose 
of ee without such information enumerated, all of which 


will be 


rnished upon request sent directly to Head Office. 


LEBEL LODE, LIMITED 
8 Silver St., Cobalt, Ont. 


feet of $11 ore at a depth of 1,925. 
When the drill passed out of this ore 
body it was pulled. The result of the 
drilling might be sized up conserva- 
tively as very fair. 

The development plans call for the 
tieing up of the old and the new work- 
ings when the shaft reaches a level 
with the 550 workings of the opera- 
tion. It was on this level that the 
former operators opened up a fine 
ore body. Col. Fielding, consulting 
engineer of the Davidson, who is now 
in this country from England, esti- 
mates the ore on this level will run 
$11. This level produced a $12,000 
gold brick under the old management, 
using a 10-stamp mill for a month’s 


operations, 


““Wild-Catters” 


It can be stated positively that 
something will be done at the next 


session of the. legislature to curb 
wild-cat stock promotions in Ontario. 


This will come as good news to many. 
Premier Ferguson declared he did not 
favor the Blue Sky measure. There 


Mining Corporation 


Manager Brent, when asked if 
there was any porphyry on the prop- 
erty, said he hadn’t encountered any, 
but he had found small quartz crys- 
tals and other evidences. of this 
nature. However, he said the best 
evidence he could cite that they must 
have it in close proximity, if not on 
the property, was that commercial 
ore had been found on the property. 
They say that only in the vicinity of 
the porphyry are values to be had in 
the camp, said Mr. Brent. Then he 
contended it should work both ways, 
and if the gold was there, then the 
porphyry must be there also. 

Plans are now prepared for a 500- 
ton mill. It will go ahead in the not- 


distant future, 


Will Be Curbed 


were those who thought that, as a 
result, he would leave matters stand 


as they are. It is also stated on good 


authority that the measure which will 
be brought down will be a stringenc 
one. It may be that a complete re- 
drafting of the Companies Act will be 
the action decided upon. 


Taking Bonanza 


Over From Trout Lake Property 


Lorrain Trout Lake, operated by 
the Mining Corporation, was traded in 


on the London Stock Exchange this 


week around four shillings. This is a 
concern controlled by directors of the 
Mining Corporation who sold control 
to-operating company. 

The operation on this property is 
shaping up much the same as has the 
Keeley. : 

From 40 feet down it has paid its 


FAMOUS ROSSLAND 
CAMP AWAKENED 


Find On Old I.X.L. Has Caused 
Great Rush For 
Properties 


From Our Own Correspondent 

NELSON.—Great interest in min- 
ing has been created in the famous 
old camp of Rossland where a syndi- 
cate of eight—six of them miners— 
recently unearthed from the old 
abandoned I.X.L. mine gold ore so 
valuable that it was not.considered 
safe to send it out by railway, and it 
was transported to the smelter at 
Kellog, Idaho, by auto truck under 
armed guard. The find and the rich- 
ness of the ore'is fully confirmed by 
the Bunker Hill Smelter at Kellog. 

The find immediately started activ- 
ity in surrounding properties, as a 
result of which another rich strike, 
though not as yet as valuable as that 
on the I.X.L., was made on an ad- 
joining property, the Gold Drip. 

Now all the old. famous mines in 
the Rossland district are being looked 
over. The Snow Drop, owned by 
James A. Wolfe and Andrew Garvey, 
of Gary, Ind., is to be worked at once. 
Mrs. (Dr.) McKinnon, of Lincoln, 
Nebraska, who owns the Gold Drip, 
has arrived at Rossland. A syndicate 
of Rossland business men has been 
formed to secure a number of proper- 
ties. Samuel Forteath recently made 
a rich gold ore find in the South Belt 
which has been confirmed. , 

These finds, with the fact that The 
Consolidated Mining & Smelting Com- 
pany has started its concentrator at 
Kimberley, rendering its Trail smelt- 
er available to handle Rossland ores, 
is regarded as an assurance that this 
old town which, in its time, produced 
millions in gold, is soon to experience 
a revival of mining. 3 

The I.X.L. syndicate of eight re- 
ceived $3,000 each for the first truck 
load of ore taken out. 

The Consolidated, now ready to 
work its properties at Rossland, is 
absorbing all available miners. 


British See Value in 


Developing B. C. lron Ore 
The development of British yy 
e fi- 
nanced in England. Hon. John Hart,| Algonquin .: 2% a 
minister of finance, recently | Argonaut . .. 75 71 


bia’s" iron ore deposits may 


B. C’s 


took the matter up in England. He is 


way. The vein has steadily widened 
and increased in value. It has given 


values as high as 5,000 ounces, and at 


the widest point shows six feet of 
excellent ore. Details of the listing 
were received by Forest Dobie & Co. 
from their London agents. 

_ Lorrain Trout Lake is only a hold- 
ing company and only a small block 
of the stock has been listed. The 
property lies between Keeley and 
Trout Lake. 


Burnside Development 
Of Great Importance 


Tough-Oakes Burnside mines will 
operate the property hitherto oper- 
ated by the Kirkland Proprietary 
from England. Since the new organi- 
zation was completed, excellent re- 
sults in developing a high-grade vein 
on the Burnside have been obtained. 

The new company is capitalized at 
$5,000,000 and takes over 420 acres 
with a 250-ton mill. It is believed 
that a Canadian board will be better 
able to handle the matter. 

The developments on the Burnside 
are important. Practically all the 
high-grade was mined from the 
Tough-Oakes leaving a_ substantial 
tonnage of low grade. If a good body 
of high grade opens up on the Burn- 
side it will mean that this low grade 
can be profitably taken out. 


VICKERS STOCK OPTIONED 


Good Results Are Obtained in Dia- 
mond Drilling 

Diamond drilling on Vickers Por- 
cupine at the south end at 247 feet 
cut a 20-ft. vein contained in a belt of 
very soft schist, which continued to a 
depth of over 300 feet in the bore- 
hole. The drill hole had to be aban- 
doned and the machine is being set up 
farther to the north to get the vein 
at a greater depth. N. J. Evered, 
Vickers’ consulting engineer, describes 
the material as characteristic of Hol- 
linger, McIntyre and Vipond, of which 
latter property he is manager. It may 
prove to be the extension of the vein 
system which Kerr Lake is develop- 
ing with such success on Goldale. The 
600,000 shares of treasury stock of 
Vickers have been optioned, 200,000 at 
35, 200,000 at 45, and 200,000 at 75, 
an average of 51%. A block of orig- 
inal shares is pooled. 


WILL HOLLY GO TO 6,000 FEET? 

Hollinger is not only going ahead 
with its mill enlargement but will also 
do some development work to new low 
levels; 6,000 feet is the goal set in 
some sections. 


Mining Stock Quotations 


Week Ending September 18. 
High Low Close 


Apex ... 


Baldwin. . . 6% 
ee 9 


optimistic. The London Times puts its] Beaver . 


finger on the situation in the follow- 


ing: 

“This project which has engaged the 
close attention of the industrial auth- 
orities on this. side of the ocean be- 


Bidgood . . 
ND ice. de: 06 
Buckingham . 
Castle 
Trethewey 
Coniagas . 


cause of the possibilities which the Cons. Smelters 27% 
scheme offers of securing within the] C’s. West Dome 29% 


Empire a new source of supply of high Cr. Reserve .. 5914 


grade iron ore has latterly become o 


considerable importance. So far as the 
home industries are concerned the es- 
tablishment in British Columbia of a] D’me. Kirkl’nd 


Clifton .. ... 17% 


Davidson 
E. Rights .. 5 
Dome Mines . 39.00 
1 


great new iron and steel undertaking} Gold Reef ... 


would mean the placing of large order 
here for the plant. . 

“A stimulus would thus be given to 
improve at home and it would have an 
important counterpart in the oppor- 
tunities which the new enterprise would 
give British labor willing to emigrate 
to the Dominion, and of course the pro- 
ject should eventually make for an im- 
portent extension of Iinperial trade.” 


800 PER CENT. FOR 15 YEARS 


The holder of one of the earliest cer- 
tificates issued by Hecla Mining Com- 


g | Goldale 


eee 
Hillcrest, pref. 
Hollinger . 
Hunton .. .. 
Inspiration . . 
Keora 

Keeley 
Kirkland Lake 
La Rose . ... 
Lake Shore. . 
Lorrain .... 
Montreal, Ont. 
McIntyre . 
McKinley Darr. 
Mining Corp. . 


pany calls for 1,000 shares and cost| Newray . 


$143 some fifteen years ago. Since 
then he has received $10,705 in divi- 


Nipissing . .. 
Matach. Gold. 
Pete Lake ... 


dends and could sell it today for $6,500.} Pore. Crown . 
His investment of $143 has earned him] Pres. EB. Dome. 
a profit of over $17,000 or practically] Sterling Coal . 


800 per cent each year. 
Some Coeur d’Alene mines have done 
better than this, but they are close 


Silver Leaf . . 
Teck ‘Hughes ... 
Timiskaming . 
Thomp. Krist . 


corporations and their records are not] Viekers . 


made public. The Bunker Hill & Sulli- 
van has paid over $28,000,000 in divi- 
dends. The Morning mine of the Fed- 
eral Mining & Smelting Company has 
produced over $60,000,000. The Gold 
Hunter over $20,000,000. 

These are lead mines, 


Wakenda . ... 


Wettlaufer . | 11 


New York Prices 
Nickel, com. 12% 12 


International 


34 KING ST. EAST 


September 21, 


We recommend the purchase of — 


Vipond 
Vickers Goldale 


We believe these Mining Stocks are an Exceptionally 
good purchase at present prices. 
—ORDERS MAY BE WIRED AT OUR EXPENSE— 


F. G. OKE & CO. 
TORONTO 
‘PHONE MAIN 4440 


Vipond Consolidated 


HIS neighboring property to the Hollinger and 
3 McIntyre is now recognized by independent engi- 


neers as the next gold producing mine of the 
rapidly growing Porcupine Camp, 
The Financial Statement of Vipopd Consolidated, just 


issued, shows a cash treasury surplus in excess of 
$200,000. 


Mine ore reserves are now estimated at approximately 
. two years’ supply for the company’s 150-ton milling 
plant. 


Special Report sent on Request 


Arthur E. Moysey & Co. 


ESTABLISHED 1904 LIMITED 
Private Wire Direct to the Mining Camps 


242 BAY STREET TELEPHONE 
TORONTO ELGIN 5171 


Talks 
on Mining” 
By 
Irving J. Isbell 


TALK NUMBER FOUR 


THE THREE CLASSES OF MINING 


Mining offers the investor everything from the 
safe investment to the rank gamble. - 


The safe investment is represented by a stock 
like “Hollinger Gold,” and the rank gamble by a 
dozen stocks in a new and untried district . . . and 
for this reason it is always up to the investor to buy 
the kind of stock he wants. 


Quartz mining can rightfully be divided into 
three separate and distinct classes, and then each 
of these classes can be redivided into half a dozen 
different divisions. The three classes are, first, the 
prospect, which includes all new properties; second, 
the developing period, which includes the time it 
takes the prospect to be developed; and, third, the 
proven mine, which is after the property has been 
developed. All prospects are a gamble, but when 
you can get a well located prospect with good sur- 
face showings that is backed with adequate capital 
= napa management, it is the best gamble in 

e world. 


_ All developing properties are speculative and as 
it often takes from two to three years to properly 
develop a property, this is what I call the heart- 
breaking period. I say this, because there is very 
little encouraging news sent out during the long de- 
veloping process and very often investors sell out 
just at the time they should buy more, 


_A very good example of this was the McIntyre 
Mine, and I remember how the stock went down 
and down when all reports from the property were 
excellent. After McIntyre had been developed and 
had blocked out a large tonnage of high grade 
milling ore, it was necessary to build a mill, and six 
months before that mill was finished there was 
plenty of McIntyre changing hands at around 35 
cents a share. A great many investors sold out 
McIntyre solely because they got tired holding it, 
and yet the moment the mill started, McIntyre rep- 
resented a high class mining investment. 


_ The third class of mining—that is the proven 
mine—represents the investment end of the indus- 
try, but when a mine reaches that stage, there is no 
longer any opportunity for big profits. 


So, as I said at the beginning, it’s up to the in- 
vestor to buy the kind of stock he really wants. 


Mr. Isbell’s “Timely Talks On Mining” will ti 
Jor an indefinite period in this conan. “Talk Num. 
ber Five” will appear in the issue of September 28th. 


We suggest that you have your name 
Winine? ee a copy of “Tato reins ‘On 
ning” each week without ha: 
+ ent bea. any charge or obligation 
Simply write your name and address on this coupon 
and mail to us. 


Please place my name on your mailing list to receive a copy o 
“Timely Talks On Mining” each week free of dae f 


Name... 


Address ,.... 


1928 


—_=—--=-— — = -COUPON— —--—-—-—-:- 


Simons, Agnew & Co., McKinnon Building, Toronto. 
Simons, Agnew & Co., Ltd., 189 St. James St., Montreal 


" NEWS OF THE BAN 


ZY. the board that they should make a 


E . by the activities of several banks hav- n 
_° ng chains of branches, that the board | With the support thei 


: t their very|¢rease the 
- existence is at stake, if the “chain 


» posit aceounts, the opinion is held in 


¥ 


ptember 21; 1923 a 


STATUS OF BRANCH 3259.22, 
BANKS IN STATES |Z jiastonbes= 


volved if there are two 


STILL A PROBLEM ry ot one inane 


one is under the nam 


But In the Meantime Estab-|sbil 
lishment of Branches beta three has 


Goes On ably be able to pay hi 
on his othe 


z By A. G. SCHLATTER. . arther att 
NEW YORK.—The perennial con- — ee ‘ 

troversy ape the right of Amefican acco 

panks to e lish branches appears | wi out. by the surp 
have entered a new phase within | yidyal account of one 


the Jast few weeks. For the time be-| Nor is it considered th 


ing at least both supporters. and op- as could ‘be « 


ments of the branch bank appear to} ing 
ve decided to concentrate ee re-| — vi loan of one 
spective attacks on the Federal Re- 


serve Board; a mixed delegation of |} TO ABOLISH 
Californian bankers ‘pee five hours FA RI 


ing to convince the’ members of 
special ruling regarding the right of}. i 
members of the Reserve sponses te es- ee oor aa 
tablish branches. The board is be- eg 
ing continually asked to approve of The Country 
Prom Our Own Co 


applications from member ks for 
right to establish branches. While : , 
NEW YORK.—It i 


all recent ee from Cali- 
fornian banks 
the board, according to local bankers 


. $n close touch with the situation in 


California, the ne Emp conins ra os B 
ers” are so oroug! aroused | provisions o e Agri 
: Act of 1922. The ba 


cannot hope to solve the problem by}pected, either from 
a policy of laissez faire. by their organizations, a 
. was made quite clear at hine parent outcome of the 
hearing in Washington the indepen-jeatly this year was 
dents are convinced tha feelin 


banks are permitted to extend 
operations as in the recent oa , : 
peing the case, they are like become quite clear sit 
up the fight. It is difficult to see} of the Congressional ¢ 
ee oe Reserve Board: can tigating thi 

making a pronouncem ure 
her. ent Sooner tjoin the Federal Res 


», . its. work. The 4 
Reserve Board’s Difficulties Na cok nieaiae. to 


Even a casual review of the situa-|eral Reserve < temas 
‘eder 


serve system. This 


- . tion in other “sectors” makes it quite] lieve that the 


Gaitiicclt to. offer any aatistectore 
ic offer any sa 

solution of all the dtfodies kn 
are included in the four words, “the 
branch bank problem.” The question 
fairly bristles with legal and political 
difficulties. The bran i 


possible, many 
lieve that the Federal Reserve Board | for the smaller ban 
knows it. In any case its prestige 80] ctates to become 2 
ger ae the majority 6 SS ee the Federal Reserve 
more numerous erican banks are ; uld 
goneerned is still so in need of ees Se: 
port that it cannot well afford, in 

middle of a campaign for new mem- 


bers, to take any step which would 
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CLASSES ‘OF MINING 


the investor everything from the 
the rank gamble. . 
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old,” and the rank gamble by a 
new and untried district ... and 
s always up to the investor to buy 
ne wants. 
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an be redivided into half a dozen 

The three classes are, first, the 
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properties are speculative and as ‘ 
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ney should buy more. 
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ass mining investment. 
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S OF THE BANKS AND BANKING 


are not likely to pay much attention 
to the claims of the curator. 


TATUS OF BRANCH 
BANKS IN STATES |, orc iuuion, tecomes,_ more jn 
ST ILL A P ROBLEM erty of Ge eal Lela the prop- 


Of course, if 
one is under the name of a limited 


company the court would in a!l prob- 


But In the Meantime Estab- | ability decide that the set-off would 


not apply, but a business man trading 
Jishment of Branches alone under a firm name would amon 
Goes On ably be able to pay his overdraft by 
a cheque on his other account. In 
case of partnership there would be 
further complications, but it would 
seem improbable that an overdraft in 
= eee acouser yong be 
c eal iped ou e surplus in the indi- 
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pe Board; a mixed delegation of 
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to convince the members of F ARM LAND BANKS 

ant oe _—e make a ——. 

jal ruling regarding the right of} American Government Scheme 

bers of the Reserve system to es-} J, Regarded As Unfair to 
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ie continually asked to approve of The Country Banks 
ms From Our Own Correspondent. 
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sent applications from Cali-| NEW YORK.—It is said that a 

ian banks have been refused by|Strongly supported movement is or- 

, be fp sccording te local bankers ganizing eee See faster 
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alif hia, the so-called “independent| Federal Reserve Board, under the 
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manot hope to solve the problem by} pected, either from the farmers or 
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was made quite clear at the} parent outcome of their establishment 

ing in Washington the indepen-jearly this year was to further in- 

§ are convinced that their very|crease the bad feeling of thousands 

p is at stake, if the “chain”’”}Of small bankers throughout the 

anks are permitted to extend their} United States against the Federal Re- 

rations as in the recent past; this|serve system. This latter fact has 

the case, they are likely to keep| become quite clear since the members 

the fight. It is difficult to see {of the Congressional committee inves- 

m the Federal Reserve Board can|tigating the situation back of the fail- 

gid making a pronouncement soonerjure of thousands of small banks to 

> later. join the Podsanl Resteve sorte, be- 

%. Diet; . an its work. e country bankers, 

Reserve Board's Difficulties eed are adverse to joining the Fed- 

a casual seriew of the situa-|eral Reserve system, apparently be- 
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pineluded in the four words, “the | discounting of farm paper rather than 
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y bristles with legal and political | constructed under the general direc- 

talties. The branch bank question | tion of the Federal Farm Land banks. 
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tha er Metal emcee to be-| heen possible, many of them claim. 

= 1 eral Reserve Board} for the smaller banks of the United 
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i ith Shelburne branch of the Union 
eee: ae Bank, is located at Thornhill as man- 


ager of a branch of the Sterling Bank. 
—Orangeville Bannc-. ; 


By A. G. SCHLATER. 


hes, they would love it even less. 
on the other hand, the board 
hues to deny its members the 


les: they are permitted to obtain} the 5 , 
thes in those states which permit} Sachem, Ont. | , , 
hartered banks’ to : . f the 
. R. Christy, formerly manager 0 
hes they —. ey Phage out Of] pink of Commerce here, has — ane 
hess or relinquish their national | ¢,o™ Innisfree the past few days - 
riers. As the national banks are| tending to business in connection - - 
—— in a United — the branch of the hoax recently close 
y law to become members| here.—Irma Times, Alta. 
Federal Reserve System, any 
° ° Lars er 
of this kind on the part of a| A. R. Fraser, for four y-ars maneme 
r i i f the Bank of Nova Scotia at/Por 
lage number of national banks might) >) ‘°° RB. and who has béen con- 
threaten the existence of the| F!zin. ‘-?- hat institution for the 
system itself. While th g fnected with: thet’ im rt of 
, cs b -_ f he Fede 1 past eighteen years, the goa ete 
many members of the Federal) .yich has been spent in the Mariti 
e system with state charters | provinces, has resigned and ae 
1 e re 
of national banks. All of the na-| organized Maritime Life Assurance Co. 
banks are, of course, members| —Sackville Tribune. 


of the system, while, numerically, at +: Wy: “Maleom, ‘smenagee of the Bank 


of Nova Scotia at Charlottetown for 
the past four and a half years: was pre- 
sented by the patrons of the bank with 
a gold watch and chain and steamer 

The Federal Reserve Board thus ruc. also an address read by George De 
a to be on the horns of a] Blois. Mr. Malcom was also presented 

mma; precisely what it can do un-| hy his fellow members of the Rotary 


as members of the Federal Re- 


> der the circumstances it is extremely | Club with a scarf pin and an address 


read by the president of the club, Dr. 


leult to say. Yeo. -St. John Globe, N.B. 
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Courts are Perplexed 
_ The members of the board have at| ‘The Bank of Toronto, which has “oe 
st the consolation that they are not| housed in temporary te ‘bb is 
g the problem’ of the branch| law office of the ee ae in 
alone. The United States Su-| moving to more conmos nes whe bank 
peme Court, as well/as the Comptrol-| the Queen's More itd in the new of- 
of the Currency, have both the ener. aad ie of next week. 
@uestion of the branch bank under} wir... of Omemee, has been ap- 
Consideration, and if all that one hears nointed acting manager of the branch 
true, are having almost as much] jere and has been in charge since the 
iculty making up their minds: aS] first of the week. Orangeville Banner. 
members of the board. 
The eventual solution of the branch| J. . 
nking question will probably be one| here of the suspented Home ie 
rought about more by a more or less| left “eer tive position wan offered 
Quiet development of branch banking vege ah associate in business. 
all parts of the country, rather a Reynolds. through = unfailing 
than one which will spring from the courtesy. painstaking effort and faith- 
iberate action of any body of bank- ful service won many patrons to the 
ers or legislation. This quiet devel-| Home Bank here and no one ees 
* ag has been going on gt’ wea creater distress ee “Saanville 
me years, and in the face of the| break in operations a aes 


O. Reynolds, who was manager 


_ Beneral situation which faces banks| Leader, Ont. | . , 


im all parts of the United States ap- Harold Rowlatt left recently for Fort 


Arthur where he has accepted a nosi- 


Pears likely to continue. 
Com- 
i on the staff of the Bank of 
Sana in that city. Mr. Rowlatt who 


Contra Claims Allowed ? has been a popular young man in oe 
If Bank in Liquidation city will be missed by his manv friends. 


ive interest in 

He has taken an active in 
i mateur dramatics having been 9 valu- 
a curator of the Home atte member of the Permanent Players. 


Bank is demanding payment of loans} t» alwavs took an active part in ni 
and overdrafts, even when borrowers] The wood wishes of his ee sre 
ve substantial surpluses in their de-| in Porteve oo with him.—Fortage 


: posit accounts, the opinion is held in] Prairie Graphic, Man. 


ae circles that even though per 2 
m may be technically valid while MERCHANTS OFFICE 
e bank is in a state of suspension, TO RETAIN MER 1 evidently plane 
and not yet in liquidation. it would be] _ The Bonk = ten ths aaa ol 
difficult to make collection, because o toreas ed “St. James Sts.. Montreal, 
ae seek is wound up contra claims | ¢,).merly the main office of oe Ne 
mitted under the bankruptcy] ants Bank. T. FE. Merrett, has geri 
act, Under the circumstances borrow-| +he snpointment of manager 0 
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Lene ee a ennas 


DEPOSITORS WANT A 
ROYAL COMMISSION 


Demand Investigation Of The 
Home Bank—Ask Govern- 
ment Waive Preference 


A Royal Commission to investigate 
the cause of the failure of the Home 
Bank and to report in a comprehen- 
sive way on the present condition of 
all the Canadian banks has been asked 
for by Home Bank depositors of Mon- 
treal. At the same time a protest was 
made against the preference being 
given to deposits of the Federal and 
provincial governments. It was sug- 
gested that the two governments 
waive their rights under the bank act 
in favor of general depositors. It 
was suggested that the government 
could not evade responsibility, be- 
cause there was nothing in the way of 
putside inspection. 

Windsor depositors in the Home 
Bank are organizing along the lines 
of bodies formed in Toronto and Mon- 
treal, and it is planned to make this 
organization general throughout the 
country. 

No report has as yet been made by 
Curator Barker, and it is evident); 


taking longer than expected to form 
an estimate of the bank’s position. 
There is little hope that liquidation 
will be avoided. There are, however, 
somewhat more favorable reports as 
to the prospects for the depositors, 
and with the co-operation of the othe 

banks in sustaining the assets so that 
they may be disposed of to the best 
advantage it is hoped that depositors 
will not suffer serious loss. However 
nothing can be known definitely until 
the report of the curator is received. 


Bank Keeps Late Hours 


To Satisfy Depositors 


MONTREAL.—Owing to the action 
of an irresponsible persona notice 
was foolishly placed on the notice 
board of the Dominion Engineering 
Works at Lachine a few days ago, 
which caused some apprehension 
amongst some of the depositors of 
the Molsons Bank, resulting in many 
of them calling to withdraw their de- 
posits. The office was kept open un- 
til nine o’clock in the evening until 
matters had quieted down. It was 
thought that the origin of the rumor 
was really the false announcement 
made by one of the newspapers lately 
to the effect that the Molsons Bank 
would be amalgamated with the Royal 
Bank of Canada, for which story, it is 
authoritatively stated to-day, there is 
absolutely no foundation. 


Weekly Bank Clearings 
re 
(In eomparison with same week last year) 


Change % 


Montreal... . 786,637 


Toronte . 
Quebec . . . 
i are 
Hamilton . 
Windsor . . 
Halifax . . 

St. John. . 

ae aoe 
Kitchener . . . 
Brantford . . .. 
Peterboro’ . .. 
Sherbrooke . 
Moncton... . 
Kingston... . 


6,512,387+ 
6,115,591— 
5,887,464-+ 
8,771,178-+ 
2,862,539-+ 
2,860,670-+ 
2,757,618-+ 
1,074,856-+4+ 
965,138+4 
883,052+ 
882,381+ 
789,758— 172,505 17.9 
164,641+ 82,734 12.1 


Total East . .$213,059,692+$ 3,279,573 1.5 
WESTERN CITIES 


Sept. 13, 1928 Change % 

.- * 35,659,411—§ 7,147,650 16.7 

Vancouver . . . 14,864,247+ 494,993 3.5 
Calgary ... . 4,739,248+ 353,190 8.0 
Edmonton . . . 3,759,452— 
Regina . . . . 3,680,257— 3. 
Victoria. . . . 2,053,528-— 2. 
Saskatoon . . 1,788,718— x 5. 
9. 

a 


230,081 8.7 
12,212 .4 


Winnipeg . . 


473,462 11.1 


Moose Jaw . . .. 1,257,868+ 
Fort William .. 


874,052+- 
Lethbridge . . . 


747,003 +4 


3 
t 
6 
0 
9 
1 


164,058 28. 


Branden ... . 
New Westminster 
Medicine Hat. . 
Prince Albert . . 


Total West . .$ 70,707,574—$ 6,845,950 8.8 


Grand Total . .$283,767,266—$ 3,566,377 12 
Year to date %10,949,673,430-+$104,253,150 .9 


Exchange 


NEW YORK FUNDS 
—tLast Year— 
High ‘Low High Low 
Sept. .. 218-32 211-382 3-82 1-82 
Sept. -. 27-16 218-32 1-16 par 
Sept. .. 27416 27-16 3-64 1-32 
Sept. -- 213-32 23-8 3-64 3- 
.. 218-32 218-82 1-16 1-32 
-. 27-16 218-32 1-16 1-32 
STERLING, FRANCS AND LIRE 
Sterling .Francs Lire 
_ Demand Demand Demand 
4.58% 65.75 4.41 
4.54% 5.85 4.45 


Formerly Red Star Refineries, Limited 


) THE NATIONS OIL REFINERIES LIMITED 


Refinery under construction at Montreal East, P.Q. 


HEAD OFFICE—CANADA CEMENT BUILDING — MONTREAL 


ONTARIO NATIONAL 2 
DEVELOPMENT CORPORATION LIMITED — 


With Eminent Staff of Mining Engineers 
Developing Ontario Gold Properties 


Canadian organization controlling high-class engineering and 
technical staff, making rapid strides in development and , 
opening-up of rich gold areas in Northern Ontario. 


ANADIAN in conception and in personnel, the ONTARIO NA- 
TIONAL DEVELOPMENT CORPORATION, LIMITED, of Toronto, 
has loomed into international prominence and importance as a respon- 

sible factor in the development of Ontario’s natural resources. 
period of months past it has been in the process of building. To-day, 
backed with the respect and confidence of the public and possessing sound 
banking and commercial references, it passes into a broad and significant 
phase of activity. | 


Through a 


Under its charter the Ontario National is specifically qualified to specialize 
in the vast opportunity and obligations of the hour by organizing, finane- 
ing, developing, equipping and making “going concerns” of meritorious 
groups of undeveloped gold properties. 


For some weeks a campaign of acquiring such properties has been under 


way Core-drilling has begun in some cases. 
operations will be launched on an extensive scale. 


When the season 


opens these 


Advancing on the fun- 


damental principle of reducing to a minimum the hazard in mining, this pro- 
gram has been conducted under the’ supervision and control of an expert 
engineering and technical staff. The merits of every property are weighed 
and analysed by this body. 


Superior Technical Staff 


In the technical staff the Ontario 
National recognizes its governing advis- 
ory board. Their dictum is conclusive. 
The Company’s corps of graduate min- 


ing engineers 


is composed of men who 


have specialized in every branch of geol- 


ogy and kindred science. 


Heading this 


organization is a Canadian engineer of 
national reputation and experience in 
mining circles. His associates and con- 
sultants are acknowledged to be in the 
forefront of their profession. Integrity. 
experience and accomplishment distin. 
guish each member of this technical body. 


in her claims for supremacy in gold resources. 


Developing Gold 
Properties 


The immediate objective of the Ontario 
National is to direct the affairs of min- 
ing companies during their infancy — to 
develop adequately. to equip and finance 
gold properties to a producing and 


dividend-paying stage. 


From time to’ 


time properties are purchased outright 
and handled through the Company’s 
brokers or brokerage department. At the 
present time the Ontario National is 
buying largely in the Porcupine and 
Kirkland Lake districts under the direc- 


tion of its engineers. 


Hour of Opportunity for Canada 


The attention of the world is focusing on the great rich areas of Ontario’s 
northland. There, waiting, is gold for the healing of the nations in their 
bonded debt. Eminent American engineers declare this Province too modest 


British interests have al- 


ready entered the field. Canadian men of affairs unite in appealing that 
Canadian citizens make it a personal matter to see that this great natural 


heritage be opened up and developed for universal benefit. 


National presents this as the hour of opportunity 


ONTARIO NATIONAL DEVELOPMENT CORPORATION 
Limited 
Head Office, Suites 504-5, cue Life Building, Toronto 


Branch Office, 674 Danforth Avenue, Toronto 
Telephones: Head Office, Main 1830; Branch Office, Gerrard 5115 
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-* Edited for the thinkers of the nation—those people 
who analyze correctly and draw conclusions and 


proper 
who are responsible "for the Nation's sound thought on 
matters political and economic, 


_A REVENUE-PRODUCING PULPWOOD POLICY 
“No country on earth can get rich shipping raw 
' materials.” 
So declares the editor of the Manufacturers’ Record, 
one of the best edited and influential business publications 


in the United States, thereby supplying Canada with a 


fitting slogan for a national policy in the development 


of our vast natural resources and particularly mane 
e 


Manufacturers’ Record has stood aggressively for the 
policy of the development of the resources of the United 
States with American capital and American labor~ and 


: ‘the export of finished products and it commends a 


similar policy for Canada. 


On the other hand there is something to be said by 
way of consideration for American capital which has 
been invested in”~ Canada’ for the purpose of creating 
supplies of pulp or pulp wood for: American mills, nor 
should it be overlooked that there is a rather important 
home industry interested in catering to these same mills. 


That this is the case is unfortunate. The policy of 


manufacturing our own materials and shipping the 
finished product is one which should have been adopted 
much earlier in our history. Its adoption now is highly 
important as a national policy but the manner of its 
application is worthy of careful consideration. 
In view of the established industries under the pre- 


vailing ‘conditions it might not be the course of wisdom 


to enforce a complete embargo .at one fell swoop. THE 
FINANCIAL POST believes that the best interests of 
the country could be served by the imposition ef an ex- 
_. port duty on pulpwood and also on wood pulp. This 

could be gradually increased until it became an actual 
embargo. Thus there would at once be given an inti- 
mation of Canada’s intention to have her raw materials 


“manufactured at home and an opportunity would be pro- 


vided for an adjustment by which manufacturing activi- 
ties could be transferred to this country without disrupt- 
_ ing an established industry. In the meantime the revenue 
to be derived from an export tariff on pulp and pulpwood 
“would not find an unwelcome place in the, federal budget. 


CRITICISMS SHOULD BEGIN AT HOME 


John William Holt, an English mining engineer, 
has just returned to England after a tour of Northern 
Ontario. He is interested, it is reported, in British 
Matachewan and Gold Centre. As he was leaving Tor- 
onto, Mr. Holt is credited in an interview with the Mail 
and Empire with the following assertion: 

“There are certain market practices in connection with 


the mining industry in Northern Ontario which are bringing 
Northern Ontario into ill-repute in England, Such unscrup- 


ulous practices had been a common by-product of most min- 
ing enterprises the world over. 
had sent salesmen to England who did not scruple to make 
_— nee ene to private investors in order to 
se stock. 

If this is right Mr. Holt should first use his influence 


with the people associated in England with the two prop- 


erties he is said to be interested in—British Matachewan 
and Gold Centre. 

Million share blocks of each of these mines were 

. optioned at 50 cents a share to interests in England. 

These interests in England unloaded the stock at five 

shillings. In other words, the mine got 50 cents and the 


English people paid the stock salesmen 75 cents profit, or 
$1.25 in all. 


Judged by the standards of other properties and the 
market position of their shares, five shillings is an ex- 
orbitant price. Both properties are only prospects. 
“Soaking” the English investor will, as Mr. Holt says, 
“bring Northern Ontario into ill-repute in England.” 
Without misrepresentation the people of England would 
never have paid such a price for these shares. 

In neither case was the mining company involved. 
In one case the “gross misrepresentations” which came 
to THE POST’S attention were being made by a native 
of England and not by a Canadian salesman. We referred 
to it at the time as “strong-arm stuff.” 


LICENSE ALL SECURITY SALESMEN 


‘THE curbing of the “boob” salesmen who unload ques- 
tionable securities on their friends and relatives, by 
licensing all securities salesmen, was the suggestion ad- 
vanced by THE FINANCIAL POST last week. Another 
argument in favor of a system of licenses, is that it 
would aid in keeping out of the country those who are 
responsible for peddling of the major portion of the 
doubtful stocks. The Ferguson government will recon- 
struct a portion of the Companies Act instead of pro- 
claiming the Sale of Securities Act, and this is one point 
worthy of consideration. 

Most of the “high binders,” “re-loaders,” “high-pres- 
sure,” “one-call” and “strong-arm” workers are imports, 
_ these would find it difficult to secure a license if; 

ey had to go before a commission of practical brokers 
and bond dealers and reveal the facts of their past before 
they could get a license. A five-dollar fee would set up 
@ department that could well handle the matter and inci- 
dentally build up a record of salesmen that would quickly 


Certain Canadian brokers |b 


berth. 

Even if the promoter of a questionable venture or & 
salesman who employed questionable methods in selling 
did get a license, he would be under constant super- 
vision. Complaints to the license board, if substantiated, 
would soon result in the cancellation of his license, 

Salesmen of standing should be glad to have a license 
system which would tend to raise the standard of their 
calling. Insurance men have been licensed during the 
past few years. It has worked out well. It has eradi- 
cated a lot of difficulties and raised the standard to the 
point where the “insurance agents” are becoming a thing 
of the past and “members of the insurance profession” 
are taking their place. 


TORONTO’S TRANSPORTATION VENTURE 

RONTO’S investment in its street railway system 

is approaching $50,000,000. All hope of anything 
lower than a 7-cent fare is vanishing. The people are 
pleased with the fine new red “chariots” but already 
there are complaints that speed has been: sacrificed in 
providing cars de luxe. A correspondent of the Star 
declares that the schedule is no better than_the old-time 
horse cars. 

Particulars of the 
finances are lacking. 


Transportation Commission’s 
No doubt, however, income is 


*| sufficient to cover operating costs and leave a surplus. 


But even with a 7-cent fare will it be possible to accumu- 
late a surplus which will provide adequate sinking funds 
to take:care of a $50,000,000 investment on such a system? 
Already there are complaints that the service is not fast 
enough. These complaints will no doubt increase in the 
winter time when snow difficulties will be aggravated in 
the case of big cars and heavy trailers. Can the present 


‘|investment be justified before the growth of the city and 


improved methods of transportation demand something 


more speedy or convenient—tubes, elevated roads or. 
buses—than the present surface facilities? 

Toronto has an improved street car system but not 
only: are 7-cent fares being pajd but a tremendous 
liability has been assumed. 


THE WEST’S ILLUSIONS 
I‘ HAS been interesting to note how, with the advent of 


the wheat pool campaign in Western Canada, all the 
other panaceas to benefit the farmer—cheap money, pro- 
vincial banks, government elevators, etc.—have been 
dropped like proverbial hot coals. In fact, the impression 
is left that many of the agitators had reached a stage 


where they must admit the failure of their quack cures, 
with nothing better to offer the patient than hard work 


taken regularly, when the wheat pool provided a new and 
attractive wrapper for the old medicines and an oppor- 
tunity to continue their prescriptions. The provincial 
governments, however, out of the wisdom gained by 
experience, fought shy of the scheme, which was thus 
left to stand on its own feet and it would now seem that 


it will not so stand, 
As has been previously argued, the wheat pool could 


only be successful in so far as real co-operation results in 
the reduction of marketing costs. Theories of greatly- 
enhanced prices are without substance. After all, what is 
there in the pool project which was not offered in the 
formation of the co-operative elevator companies some 


years ago? These companies were to overcome the alleged 


evils of the private elevator combine, which was said to be 
gouging the farmers. In actual experience the farmers 
found little difference between the co-operative companies 
and the old line companies, and certainly the former, with 
all their advantages, have not proven that there are 
extravagant profits in the grain business. These matters 
are referred to by C. W. Peterson, editor of the Farm and 


Ranch Review, Calgary, in an article criticizing the 


leadership of H. W. Wood, the head of the United Farmers 
of Alberta: 

Mr. Wood blames the faulty profiteering system of hand- 
ling our grain for the present low prices. hen anything 
goes wrong, Mr. Wood is always ready to cast the blame on 
certain mysterious “interests.” It is becoming an obsession 
with him and with those who think along similar lines, But 
there is apparently nothing to Prevent any farmer from 
marketing his wheat through the “United Grain Growers” or 
the “Saskatchewan Co-Operative Elevator Company,” which 
are owned and operated by the farmers themselves. May I 
ask whether these concerns are included in Mr. Wood’s state- 
ment? If so, it is about time that our leaders come “out 
flat-footed and said so. If, after having invested millions in 
these farmer-owned concerns, the farmer is being exploited 
by his own organizations, we should assuredly be informed of 
the facts. But Mr. Wood is, as usual, entirely wrong in his 
premises. While these institutions, through the greedy, stu- 
pid and dishonest policies they have followed ever since their 
inception, have been little or no use to the Western farmer, 
they have functioned efficiently enough compared with other 
pire cement companies. That is about the best that can 

said for them. They are neither better nor worse than 
any other private or corporate agency through which the 
farmer may market his grain these days. If they were doing 
their duty faithfully there would have been no occasion for 
even discussing the subject of improved grain marketing 
to-day. They would by this time be handling all the Western 
grain and the situation would have been solved for all time 
to come, The present agitation is, in fact, tantamount to 
an absolute vote of non-confidence in the farmers’ own 

usiness institutions. It cannot be interpreted in any other 
way. And the situation constitutes a public scandal never 


equalled in the agricultural history of any other country in 
the world. 


Mr. Wood is not the only agricultural uplifter who 
has been trying to lead the’ Western farmers on a royal 


road to prosperity. Sooner or later, we believe, they will 
all come to the realization that there are no sugar-coated 
treatments to take the place of hard work and thrift, that 
production must be adjusted to market demand and that 
over-night schemes will not successfully revolutionize 
marketing machinery which has been developed through 
generations. 


EDITORIAL NOTES 


RUSSIA’S relief ship to Japan carried soap-box 
orators in the guise of doctors and Red literature in place 
of food. The Bolshevists have a lovely conception of 
charity among nations. 

e* *® ¢ «@ 


SASKATCHEWAN has this year broken all records 
for auto licenses issued and is now the second province 
in Canada in the number of gas propelled vehicles. 
Which is saying something for wheat-raising as a 
profitable industry. 

* *” * of 

USUALLY enthusiastically in favor of the govern- 
ment doing all sorts of things for the people, the Toronto 
Star has been made to realize that it might be dangerous 
to go too far in this direction by the proposal of a reader 
that coal should be hauled from Western Canada to 
Ontario consumers over the National Railways free of 
charge. We find hope for the Star in its dangerous 
socialistic tendencies when it asks the question: “Isn’t 
it, perhaps, just as well for each one to pay as he goés 
for what he gets and’ not for what he does without?” 

ee ¢ @¢ # 

THE CONCLUSION is being reached in the United 
States that the Fordney tariff against Canadian wheat 
has failed to stabilize the price of the American product 
because prices are established in the export market. 
This experience should not be overlooked by those experi- 
menters with economic conditions who evidently believe 
that through government intervention the market value 
of the products of Canada’s farmers can be increased. 
However, hope lies in the direction of reduced production 


and transportation costs to increase the profits to the 
grain growers. 


reader. 


Our Mum 


Journalists 


An Editor Discusses Why There is no Real News in Our 


Newspapers, and Why 


Newspapers Fail to Get 


Important News for Themselves 


“The absence of news in our news- 
papers is due rather to an attitude 
of mind than an absence of know- 
ledge. The newspapers are, on the 
whole, not less well informed than 
they were. But they are apparently 
under the dominion of a‘professional 
conscience which forbids them to tell 
a plain story in plain language.” 

—THE OUTLOOK. 

“It is obvious, that the era of ‘re- 
serve’ is over. One of the famous 
Tracts in the earlier days of the Ox- 
ford Movement was called ‘On Re- 
serve in Communicating Religious 
Knowledge.’ That Tract would prob- 
ably be counted a harmless document 
to-day and was written by one of the 
best and purest spirits associated 
with the movement—Dean Church.” 

—BRITISH WEEKLY. 


Should the Journalist Tell? 


“Every middle-aged newspaper 
reader must have been vaguely con- 
scious of a change in the character 
of the daily press during the last 
few years,” writes “An Editor” in 
the Outlook. 

“I am not referring to those ten- 
dencies to sensation on which many 
good people never tire of enlarging. 
In fact the sensationalism is more 
a matter of form than of substance. 
In most cases where the headlines 
are most wild the matter connected 
with them is most tame. In many 
ways, indeed, the newspaper is 


much less sensational than it was, 


simply because it tries so strenu- 
ously to be more so. For display 
takes up so much space that room 
eannot be afforded all the detaits 
which old editors printed stolidly 
under’ unexciting headlines. It 
stands to reason that if one takes 


twenty square inches to assure the 


public that a divorce case is ‘An 
Amazing Drama,’ or ‘A Novel in 
Real Life,” one will have nearfy 
twenty square inches less in which 
to justify those descriptions than if 
one had merely headed the business 
‘Brown versus Brown and Higgin- 


botham,.’ 
Decrease in Sensationalism 


“There is, in fact, in one depart- 
ment, a striking decrease in sensa- 
tionalism. Nothing is more striking 
in the modern newspaper than the 
conspicuous and increasing absence 
of real news. There is, of course, 


plenty of news of a sort. There is 


an infinity of fact and comment con- 
cerning all kinds of sport. There 
is. more than a_ sufficiency about 
debutantes and dress. here is 
certainly a sufficiency about murders 
and divorces. Great enterprise is 
shown in arranging minor ‘stunts’ 
and getting small ‘scoops.’ Papers 
show splendid ingenuity in securing 
that wireless readers shall receive 
the glad news that ‘rain fell in Dub- 
lin to-day.’ They take great pains to 
elicit the views of Mr. W. L. George 


on women, and of Miss Rebecca 
West on men. But it is years since 


a London newspaper got anything 
really important to itself 


A Conspiracy of Mystification 

“Politics nd foreign affairs, 
which used to be the great test of 
newsaper enterprise, are now dealt 
with in a manner not only singularly 
perfunctory, but, it would seem, 
designedly elusive. Concerning the 
things which affect the very life of 
the nation there is a conspiracy not 
exactly of silence but of mystifica- 
tion. There is very little news, and 
what news there is appears in such 
a form that it can be recognized as 
news only by those who are already 
tolerably familiar with affairs. The 


trained writer needs a_ trained 


The ordinary reader gets 
only one newspaper, and he takes 
its statements as gospel. He has 
no means of checking them up by 
th: reports in other journals. and 
should he do so he has no know- 


ledge of the personal equation of 
newspaper editors and correspon- 


dents, which enters so largely into 
the presentation of the news, 

No Plain Story in Plain Language 

“The absence of news in our 
newspapers is due rather to an 
attitude of mind than an absence of 
knowledge. The newspapers are, 
on the whole, not less well informed 
than they wére. But they are 
apparently under the dominion of a 
professional conscience which for- 
bids them to tell a plain story in 
plain language. 

“The newspapers, like every- 
body else at all in touch with poli- 
tics, knew from the beginning of last 
year that the Coalition was in a very 
bad way; but it was not until the 
eve of the Carlton Club meeting that 
the public was allowed to know in 
how bad a way it was. The news- 
pepers knew quite well, soon after 
the election, that Mr--Bonar Law’s 
health might compel his early retire- 
ment; yet the pretence was main- 
tained to the last that he was hale 
and hearty. and only needed a short 
holiday. The newspapers knew the 
precise nature of the difficulties 
against which Lord Curzon had to 
contend at Lausanne, and the effect 
they produced on his mind, yet one 
set of newspaper readers knows very 
little about the story of French in- 
trigue, and another set of newspaper 
readers is left under the impression 
that Lord Curzon, if not a decided 


Francophile, is at least the one great 


moderating influence in the Cabinet 
in regard to the presentment of 
British objections to the Ruhr policy. 

“The newspapers—many .of them 
at any rate—knew quite well that 
there was a most acute difference of 
views among Ministers as to the sub- 


stance and tone of Mr. Baldwin’s 


statement. It was a difference which, 


in less embarrassing circumstances, 
might easily have led to several resig- 
nations. Yet the public is left with 
the general impression that Mr. Bald- 
win presides over a wholly united 
Cabinet. ... 


Muzzling the Press 


“The muzzling of the press during 
the war was essential to the very 
existence of the nation. The muzzling 
of the press during the peace was, 
most people now see, a very serious 
detriment to the nation. 

“The muzzling, in less formal shape, 

still exists. It is not merely that 


journalists, still receiving official con- 


fidences, are thereby prevented from 
making use even of information which 
may come to them from independent 
sources. A more subtle cause of the 
prevailing obscurantism is the change 
of mind which has taken place in the 
journalist himself. He once conceived 


of himself as having performed his 


duty when he had told the public, in 
plain language, what it might be con- 
eeived as interested to know. He now 
tends fo think of himself as having a 
quite different kind of responsibility. 
He esteems himself much in the posi- 
tion of the doctor who must not tell 


what he knows because the truth 


might be too much for the patient or 
the patient’s relatives. 
The Serious Journalist 

“The seric »s journalist is no longer 
a collector ot news and an expounder 
of views for the people. He is an 
ambassador abroad and a statesman 
at home, 

“The confusion of function undoubt- 
edly impairs the efficiency of the 
newspaper for its primary purpose. 
The real use of a newspaper is to give 
light. It is a lamp and a danger sig- 
nal. It exists to tell the public what 
its rulers are doing, and to tell the 
rulers what the public is thinking. 


But at the present moment the public 


has not the smallest notion what the 
Government really means to do in a 
matter which may affect our whole 
foreign policy for the next fifty years. 
And as for the Government, it. has 
still less idea of what the public may 


think, when confronted at last with a 
definite and irrevocable policy.” 


ee 
Canada—An Appreciation 


Written for The Financial Post 


by T. KENNARD THOMSON, 


Consulting Engineer, New York. 


I have been reading a number of 
articles entitled “Whisper of Death,” 
which sound extremely ridiculous 
when applied to Canada; like picking 
out the most promising of all young 
men of say 21 years of age, and ap- 
plying the phrase to him. 

An old Scotch friend of mine con- 


tinually “got my goat” for some 
thirty years by abusing this countrv. 
(U. S. A.), in which we were both 
earning our living. Nothing that I 
could say had any effect on him. 

But he went to the front in the 
great war, and when he came back. 
he told me that he had just come to 
the conclusion that the men he had 
been “cussing” as Americans he had 
met, in Mexico, South America, etc., 
were not Americans at all but, a cer- 
tain class of Europeans parading as 
Americans. 

Furthermore, he said that he had 
come to the conclusion that in spite 
of all the “Spread Eagleism” in U. S. 
A., he did not believe that there was 
a single person in the States who had 
the slightest conception of the mag- 
nificent future of that country. I be- 
lieve that he is absolutely right in 
that. 

I also consider that his remarks as 
to the future would apply with much 
greater force to Canada. For where 
can we find such depth of rich top 
soil as in the Northwest; such min- 
erals, water power, etc.? 

: Some day we, on both sides of the 
line, will grow two crops where we 


now grow One, and by proper rotation 
of crops, and other means, the soil 
will be kept in good condition. And 
not only that, but it will also be pos- 
sible to guard against damage from 
early frosts by electric heating. 

We have not yet scratched the sur- 
face of engineering, much less the 
possibilities of Canada. The enormous 
mineral wealth of Canada cannot 
even be guessed at, though there is 
no doubt that it is very vast. 

The mineral wealth, however, can 
safely be left in the ground until 
needed, in which respect it differs 
from water power. 7 

The undeveloped water powers of 
the Canadian rivers have been pretty 
well tabulated by the department at 
Ottawa. But, in addition, we wil] 
some day learn how to harness the 
tides, and where will we find such op- 
portunities as at the Bay of Fundy. 
and the St. Lawrence River, with its 
twenty-foot tide at Quebec? 

Steinmetz has stated that we can 
have one million volts when we want 
them. which means that eventually 
the electric current can be transmitted 
all over America, commercially. A 
natural result will be that the water 
power of all rivers will he connected 
uv with that from the tides. and that 
all irregularities in the sunnlv an? 
demand will he taken care of by coal 
plants situated at the coal mines. 

is will save the enormous waste 
from the transportation of coal, to 
say nothing of the loss by fires, the 
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deterioration due to the weather ang 


many other causes. The railroads 


themselves burn twenty-five per cent, 


of the coal mined in America. The jn. 


efficiency of most coal burning fur. 


naces is well known. 

It will, of course, be many years: 
before all this comes true, but a few 
years saved, of the present criminal 
waste, would pay the debt of this con. 


tinent. Why, therefore, do we sleep, © 


(in this respect), for 24 hours a day, 
and 365 days a year, year after year? 

Some day there will be comfortable, 
hydro-electrically heated way stg. 
tions all, or nearly all, the way to 
the North Pole, which will then be 
more easily reached than Mid-Africa. 
Possibly, many places within the Are. 
tic Circle may turn out to be much 
more valuable than Alaska. 
knows? 

In this connection one might read 
with profit the account of the early 
brave French explorers, who suffered 


as much from the cold at Niagara as ~ 


more recent pioneers have in their 
endeavor to reach the North Pole. 


One beauty of these great develop 


ments will be that the increasing 


stream of people, continually travel- . 


ling between the extreme north and 
the extreme south of this continent 
as well as all the intermediate points. 
will draw the Canadians and the citj- 
zens of the States closer and. closer 
together, so that they will know an? 
mutually respect each other more an?# 
more, thus becoming “better and bet- 
ter in every way every day.” 
Canada dying!!! Good Lord!! She 


is only just beginning to walk. 


‘ 


Boy Executive Costly 
Affair for Business 


The cause of the child executive re- 


ceived a severe set-back recently 
when the Standard Oil Co. came out 
in a flat-footed statement to the ef- 
fect that the average man is at his 
best at the age of 53, says the New 
York Daily News Record. Statistics 
compiled by the greatest corporation 
in America show that the average 
age of the directors of the company is 
53. And the S. 0. makes very few 
mistakes. The average length of ser- 
vice with the organization is 33 years. 


The idea has been vigorously peddled 
in- big business circles that men are 


ready for the scrap heap at 40. There_ 


has never been any sound basis for 
this calculation. 
themselves out at 40 if they play the 


game with any discretion whatsoever. 
The rage for boy executives has 
cost business millions of dollars. 
Misdirected energy and noisy en- 
thusiasm have been mistaken right 
and left for ability. Those who ‘sell 


efficiency as though it were merchan-’ 


dise found a talking point in youth, 
echoes of which are still heard in com- 
mercial circles. As a result the mer- 
cantile universe has been largely 
populated by children who demanded 
the right to start where other men 
left off, both in salary and rank. The 


experiment~ has been almost uni- 


versally costly. 

Business men say they have 
learned that experience counts for 
something, after all. Admitting their 
susceptibility in being “sold” on the 
theory that youth must be served, the 
dreadnaughts of commerce have been 
forced to concede that mature judg- 


ment and experience have a cash 


value? k 

The history of boy emperors is not 
exhilarating. The ledgers of large 
concerns tell a.similar story in fig- 
ures that cannot lie. Fads sweep over 
the land and recede. The tidal wave 
of infantile genius is now receding. 

Two-edged swords are tricky 
things to handle. The men who made 
this possible were the first in many 
instances to suffer. 

A man’s feet should touch the floor 
before he occupies a throne. 


PERSONALS 
———E—E— 


J. A. RICHARDSON, who was re- 
cently chosen president of the Winnipeg 
Grain Exchange, is well known in grain 
trade circles throughout Canada. He is 
president of James Richardson & Sons 
Co., grain exporters of Kingston, Ont. 
with branches in Calgary, Winnipeg, 
Toronto and Montreal. He is a director 
of the Canadian Bank of Commerce and 
many other companies. In February, 
1918, he was associated with the allied 
wheat commission and took charge of 
the wheat distribution to 284 mills in 
Eastern Canada. He was shortly after- 
wards asked to become vice-president 
of the Wheat Export company as second 
in command of the purchasing and for- 
warding of grain and grain products 
for the allied governments in Canada. 

CHAS. LAURENDEAU, K.C., who has 
just been added to the board of direct- 
ors of the Bank of Hochelaga, started 
practicing law in Montreal in 1892 and 
waS nominated Justice of the Superior 
Court in 1910. Two years later he re 
signed and was appointed chief of the 
Legal Department of the City of Mon- 
treal. In i 
portant 
practice of law. ? 
the board of directors of the Detroit 
United Railway and of La Societe Na- 
tionale de Fiducie. A. Turcotte, for 20 
years a member of the bank’s board re- 
signed because of ill health, thus creat- 
ing the vacancy. 


HEADS OWN COMPANY 


Henry G. Gonthier, for. three years 
director of publicity for the Banque 
d’Hochelaga, has recently resigned to 
take-an active part in the business of 
Gonthier-Turnbull, Limited, Montreal, of 
which he is the president. He has had 
wide experience in publicity work and 
organized and directed the publicity de- 
partment of the Banque d’Hochelaga 
who featured so successfully the Christ’ 
mas Club Savings Campaign. Previous 
to serving overseas for three years im 
the Royal Flying Corps, he was private 
secretary to Sir Hormidas Laporte when 
the latter represented the Province 0 
Quebee on the War Purchasing Com- 
mission. Gonthier-Turnbull, Limited, e8- 
tablished the first of this year, is of 
ganized to render a complete advertis- 
ing and sales promotion service to its 
clients, . 


Who © 


Men do not burn 
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' speculative. 


-‘ealls on the operators to put $1,000,- 


ODD AMOUNT 
SECURITIES 


Among the odd amount securities in our cur- 
rent list are those of some of the most out- 
standing Provinces, Municipalities and Cor- 
porations in Canada. 


The amounts vary from two or three hundred 
dollars upward, and the maturities range 
from 1924 to 1961. The yields vary from 
5.00% to 6.75%. 4 


These securities afford a good y 
portunity to any one desiring de-- 
—— investments with good 
yields. 


Copy of List Gladly Sent on Request. 


A. E. AMES & CO. 


UNION BANK BLDG. . . . . TORONTO 
a * 
“aay 
ac. 


Insestment 
Securities 14 


M cmbers of Toronto and Montreal Steck Exchanges. 


ost will be answered in this column, in which case only 


Goa of general interest submitted by subscribers of 
cial “ 
three 


be used. Other inquiries will be answered by mail. 
should be enclosed to cover a direct reply. 
LORRAIN CONSOLIDATED . 
g.. G., Saskatchewan.— What is your 
candid opinion about Lorrain Consoli- 


dated? : 3 The opinion is quite 
Lorrain Consolidated is located east | if there is a chance fo 
ef the Mining Corporation’s holdings | mine in Porcupine it 
jn South Lorrain. The general opin-|Goldale. This operat 
fon is that the Lorrain has a fair | capable hands of the 
chance on the western part of its |ing Co. There is a move} 
elaims and it is working there. It is | the Goldale, Penarium 
Booth into a large conc 
tions are now at a f 
The speculation is high 


GOLDALE 
W. K., Vancouver— 
opinion of Goldale as a 


KING KIRKLAND 


ker, Welland.—If available, I shall 
Densiate a report on the King Kirk- OTTAWA PO 
land Gold Mines. Be {2 ; hi 
King Kirkland Gold Mines is being | ,.. would sive mes 
operated by the Tonopah Mining Co.,| on the resent issue ¢ 
of ‘Nevada, under an option which | Ottawa Light, Heat an 


investment. Do you co 


King Kirkland gets| Ottawa Light, Heat 
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D: B., Toronto—I 
receive any informatio 
me regarding Englis 


Riordon Reorganizati 


N connection with the reorganizatic 
I of Riordon Company, Limited, w 
have published a comprehensi 


booklet. 


This booklet surveys the sulphite p 
industry as a whole, describes the proces 
of manufacture and recites the growth ¢ 
the Riordon Company. It also conta 
photographs of the Company S. plan 
with full descriptions of the quantity < 
character of their output. It describ 
holdings and water powé! 


hite pulp industry by the Riorda 
Company and its great possibilities 
further development. 


A copy of this booklet will be sent 
investors who request it. 
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deterioration due to the weather ang 
many other causes. The railroads 
themselves burn twenty-five per cent, 
of the coal mined in America. . The in. 
efficiency of most coal burning fur. 
— ates known. 
t will, of course, be man 
before all this comes true, but . i 
years saved, of the present crimina] 
waste, would pay the debt of this con. 
tinent. Why, therefore, do we sleep 
(in this respect), for 24 hours a day, 
and 365 days a year, year after year? 
guage Some day there will be comfortable 
in our |hydro-electrically heated way sta_ 
to an/|tions all, or nearly all, the way to 
sence of }the North Pole, which will then be 
more easily reached than Mid-Africa. 
mformed | Possibly, many places within the Arc- 
hey are|tic Circle‘may turn out to be much 
ion of a{more valuable than Alaska. Who 
ich for- | knows? 
tory in In this connection one might read 
with profit the account of the early 
every- | brave French explorers, who suffered 
ith poli- |as much from the cold at Niagara as 
> of last |mOére recent pioneers have in their 
a very | endeavor to reach the North Pole. 
ti) the One beauty of these great develop- 
ing that }ments will be that the increasing 
know in|stream of people, continually travel- 
= news- |ling between the extreme north and 
on after } the extreme south of this continent 
r Law’s jas well as all the intermediate points 
y retire- | will draw the Canadians and the citi- 
s main-|zens of the States closer and. closer 
was hale | together, so that they will know av* 
‘a short | mutually respect each other more an“? 
ew the | more, thus becoming “better and bet- 
ficulties | ter in every way every day.” 
had to| Canada dying!!! Good Lord!! 
he effect |is only just beginning to walk. 
yet one. 
DWS very 
neh in- 
spaper 
npression 
decided : : 
ne great} The cause of the child executive re- 
Cabinet | ceived a severe set-back recently 
ment of | when the Standard Oil Co. came out 
policy, |in a flat-footed statement to the ef- 
of them | fect that the average man is at his 
sll that | best at the age of 53, says the New 
rence of | York Daily News Record. Statistics 
the sub- |compiled by the greatest corporation 
Raldwin’s |in America show that the average 
» which, | age of the directors of the company is 
mstances,|53. And the S. O. makes very few 
al resig- | mistakes. The average length of ser- 
eft with | Vice with the organization is 33 years. 
r. Bald- | The idea has been vigorously peddled 
vy united |in: big business circles that men are 
ready for the scrap heap at 40. There 
has never been any sound basis for 
: this calculation. Men do not burn 
s during | themselves out at 40 if they play the 
ne ane game with any discretion whatsoever. 
muzzing | The rage for boy executives has 
ace Was, ! cost business millions of dollars 
y serious | Se. 4s +e, 
Misdirected energy and noisy en- 
thusiasm have been mistaken right 
and left for ability. Those who ’sell 
efficiency as though it were merchan- 
dise found a talking point in youth, 
echoes of which are Still heard in com- 
dent mercial circles. As a result the mer- 
at a cantile universe has been largely 
th © | populated by children who demanded 
‘oar ake the right to start where other men 
re in the | left off, both in salary and rank. The 
ee experiment~ has been almost uni- 
bli WS | versally costly. 
ac inj Business men say they have 
H con- liearned that experience counts for 
€ NOW | something, after all. Admitting their 
naviN= 2! susceptibility in being “sold” on the 
nsibility. | theory that youth must be served, the 
€ Posi- | dreadnaughts of commerce have been 
mot tell | forced to concede that mature judg- 
he truth |} ment and experience have a cash 
atient or value* 
The history of boy emperors is not 
Bt exhilarating. The ledgers of large 
© longer {concerns tell a.similar story in fig- 
pounder | ures that cannot lie. Fads sweep over 
He is an|the land and recede. The tidal wave 
tatesman | of infantile genius is now receding. 
Two-edged swords are tricky 
undoubt- } things to handle. The men who made 
of the |this possible were. the first in many 
purpose. |instances to suffer. 
8 to give A man’s feet should touch the floor 
ger sig- | before he occupies a throne. 
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PERSONALS 


A. RICHARDSON, who was re- 
cently chosen president of the Winnipeg 
Grain Exchange, is well known in grain 
trade circles throughout Canada. He is 
president of James Richardson & Sons 
Co., grain exporters of Kingston, Ont. 
with branches in Calgary, Winnipeg, 
Toronto and Montreal. He is a director 
of the Canadian Bank of Commerce and 
many other companies. In February, 
1918, he was associated with the allied 
wheat commission and took charge of 
the wheat distribution to 284 mills in 
Eastern Canada. He was shortly after- 
wards asked to become vice-president 
of the Wheat Export company as second 
in command of the purchasing and for- 
warding of.grain and grain products 
for the allied governments in Canada. 

CHAS. LAURENDEAU, K.C., who has 
just been added to the board of direct- 
ors of the Bank of Hochelaga, started 
practicing law in Montreal in 1892 and 
was nominated Justice of the Superior 
Court in 1910. Two years later he re- 
signed and was appointed chief of the 
Legal Department of the City of Mon- 
treal. In 1919, he resigned these im- 
portant functions to resume the 
practice of law. He is a member of 
the board of directors of the Detroit 
United Railway and of La Societe Na- 
tionale de Fiducie. A. Turcotte, for 20 
years a member of the bank’s board re- 
signed because of ill health, thus creat- 
ing the vacancy. / 
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HEADS OWN COMPANY 


Henry G. Gonthier, for. three years 
director of publicity for the Banque 
d’Hochelaga, has recently resigned to 
take-an active part in the business of 
Gonthier-Turnbull, Limited, Montreal, of 
we can| Which he is the president. He has had 
| Wide experience in publicity work and 
organized and directed the publicity de- 
partment of the Banque d’Hochelaga 
who featured so successfully the Christ- 
mas Club Savings Campaign. Previous 
€ water| to serving overseas for three years in 
onnected! the Royal Flying Corps, he was private 
and that] secretary to Sir Hormidas Laporte when 

,1| the latter represented the Province of 
by coal} Quebec on the War Purchasing Com- 
o “"} mission. Gonthier-Turnbull, Limited, :e8- 
es. | tablished the first of this year, is or- 
s waste | ganized to render a complete advertis- 
coal, to; ing and sales promotion service to its 


ires, the} clients. 
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ODD AMOUNT 
SECURITIES 


Among the odd amount securities in our cur- 
rent list are those of some of the most out- 
standing Provinces, Municipalities and Cor- 
porations in Canada. 


The amounts vary from two or three hundred 
dollars upward, and the maturities range 
from 1924 to 1961. The yields vary from 
5.00% to 6.75%. 


‘Se the advantage of dropping your 


These securities afford a good op- 
portunity to any one desiring de-- 


pendable 
yields. 


investments 


with good 


Copy of List Gladly Sent on Request. 
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IVESTORS’ INQUIRIES 


westions of general interest submitted by subscribers of The Finan- 
‘ost will be answered in this column, in which case only initials will 


Other inquiries will be answered by mail. 


A three-cent stamp 


iould be enclosed to cover a direct reply. 


IN CONSOLIDATED 


G., Saskatchewan.—What is your 
id opinion about Lorrain Consoli- 


Consolidated is located east 
Mining Corporation’s holdings 
Lorrain. The general opin- 
t the Lorrain has a‘ fair 
on the western part of its 
and it is working there. It is 


KING KIRKLAND 
Welland.—If available, I shall 
-a@ report on the King Kirk- 

old Mines. 

» Kirkland Gold Mines is being 
ed by the Tonopah Mining Co., 
under an option which 
the operators to put $1,000,- 
sight. King Kirkland gets 
nt, of the profits if the opera- 
mes to that stage. At present 
e driving to cut what is 
tto be.a good vein, and if it 
to expectations, they will 
btedly go ahead. Otherwise it 
wnt be surprising if they drop 
option. This would leave the King 
as it was, substantial in 
h considerable underground 
ng done at no cost to the 
‘The area in which the King 
i is east of the producing 
‘and to date this section has 
little reward for the efforts 


\LEN PREFERRED 
, Orillia—Having purchased 
of Whalen Pulp Mills, also 
stock, the preferred bought 
g at $20 a share, would you 
Md enough to tell me if you think 
visable to hold on to these as 1 
p abot $650 to pay on them at once 
Id. you be inclined to hold it 
‘and let the balance paid go? 1 
‘then lose the shares. I think at 
‘Price paid they should come out in 
fefinancing somehow. I feel the 
will be looked after all right. 
ph only include the preferred 
Wich Tam bothered about and I must 

at once. 

be difficult to sell the bonds 
sent conditions. We do not 


payments on the preferred stock. At 
the price paid, it is not likely that 


or interest would be cut down in a 
_ Werganization to a figure below what 


Jou paid. Moreover, it is a question 
further steps might not be taken 
 foree you to pay the balance. It 

as good a gamble now as when 


you t. 

Be Erectors of the eompens oe 
. . McGarry, ictor E. 
Mitchell, James Whalen, I. W. Killam, 
W.D, Ross, T. F. Cole, M. R. Hig- 
M. J. Haney, Alexander Smith, 
W. Killam, Walter MacLachlan, 

Douglas. 


GOLDALE 

W. K., Vancouver—What is your 
opinion of Goldale as a speculation? 

The opinion is quite prevalent that 
if _there is a chance for another big 
mine in Porcupine it should be the 
Goldale. This operation is in the 
capable hands of the Kerr Lake Min- 
ing Co. There is a move to consolidate 
the Goldale, Penarium and Armstrong 
Booth into a large concern. Negotia- 
tions are now at a favorable stage. 
The speculation is highly regarded. 


OTTAWA POWER 


W. C., Ottawa.—I would be pleased if 
you would give me some information 
on the present issue of stock of the 
Ottawa Light, Heat and Power as arn 
investment. Do you consider it good? 

Ottawa Light, Heat and Power has 
always been a good money maker and 
has been well regarded. It is one of 
the oldest companies of the kind in 
the Dominion, first as Bytown Con- 
sumers’ Gas, 1854, and in 1906 as Ot- 
tawa Light, Heat and Power. The 
common pays 6 per cent. with a good 
market in Canada, U. S. and Great 
Britain. Dividends have been paid 
for 16 years without a break. A new 
preferred issue is now being made to 
retire some outstanding bonds. In 
considering such an investment, one 
must. not lose sight of the public- 
ownership wave and its effect on pri- 
vate enterprise, particularly here in 
Ontario. 

The directors of the company are: 
T. Ahearn, president; Warren Y. 
Soper, vice-president; W. C. Pitfield, 
Abner Kingman, Geo. F. Henderson, 
K.C., H. H. Horsey, Thos. Workman, 
W. Lyle Reid, A. A. Dion. 


ENGLISH ELECTRIC 


D. B., Toronto.—I shall be glad to 
receive any information you can give 
me regarding English lectric Com- 
pany. As an investment, would you 
consider it advisable to buy stock at 
the present price in order to equalize 
on stock purchased when the market 
was higher? 

The managing director of English 
Electric states that business is show- 
ing some improvement. You are 
doubtless familiar with the general 
business outlook, and after weighing 
this condition and considering your 
own circumstances, we think you 
could best answer the question as to 
whether or not you should buy more 
shares at the present market. 

Frankly, THE FINANCIAL POST 
has always argued against the idea 
that a person should even up, or re- 
duce his average, on a stock when it 
is low. Each transaction should be 
considered on its own merits. Per- 
haps you could best size up your 
problem by asking yourself if you 


~Riordon Reorganization 


of Riordon Company, Limited, we 


[: connection with the reorganization 


have published a comprehensive 


booklet. 


This booklet surveys the sulphite pulp 


industry as a whole, 


of manufacture and 


describes the process 
recites the growth of 


the Riordon Company. It also contains 
photographs of the Company s. plants 
with full descriptions of the quantity and 
character of their output. It describes 
the timber holdings and water powers 
and by a map and photographs shows 


graphically the position 


held in the sul- 


phite pulp industry by the Riordon 


Company and 


its great possibilities of 


further development. 


A copy of this booklet will be sent to 
investors who request it. 
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think English Electric is a buy at the 
present price. 

The directors of the company are: 
Gordon F. Perry, Toronto; R. A. Stin- 
son, president, St. Catharines; Hon. 
F. H. Phippen, Toronto; R. Home 
Smith, Toronto; D. H. McDougall, 
Montreal; T. H. Watson, Col. N. D. 
Perry, Toronto; Lord Meston, Lt.-Col. 
Sir John H. Mansell, P. J. Pybus, 
London. 


MAPLE LEAF BONDS 

Small Investor, Quebec—I would ap- 
preciate your opinion of the Maple Leaf 
Milling -bonds, now being extensively 
sold. Considering the position of the 
various milling companies, would you 
advise purchase? r 

All milling companies have been 
going through a trying period, in 
which profits are low. While the 
volume of sales is good, the keen 
competition abroad has reduced earn- 
ings. 

This company is well established 
and well managed. , The 20-year 6% 
per cent. bonds are well secured by a 
mortgage on the company’s property. 
A fairly wide market for the bonds 
will be maintained, but you should not 
have any corporation bonds unless 
you have a good reserve of govern- 
ment or municipal bonds built up. 
The directors of the company are: 
J. Stewart, president, Winnipeg; C. 
W.. ‘Band, vice-president, Toronto; 
Robt. Cooper, Welland; W. L. Shaw, 
Newmarket; D. L. Cameron, Van- 
couver; E. R. Decary, Montreal; H. J. 
Symington, Winnipeg. 


RIORDON COMPANY 

F. M., Montreal—I have 10 first cum. 
pref. 8% Riordon. Would you give me 
your opinion as to the wisdom of turn- 
ing these in, and taking up the offer 
in the new reorganization of the com- 
pany, or would it be better to take my 
loss now? 

The situation regarding the reor- 
ganization of the Riordon Company 
appears to be that present share- 
holders will have little advantage be- 
cause of their previous investment. 

Your position as we see it is that 
you might as well forget about your 
present holdings in considering the 
new offer, as compared with other 
available investment opportunities. 
On the face of the statement made re- 
garding the company’s position and 
prospects, we regard the new propo- 
sition as an attractive speculative in- 
vestment. 


The value to be placed on the new 
issue of common stock depends on the 
future of the market for sulphjte 
pulp, which is the company’s main 
product, and in the manufacture of 
which the speculative element is con- 
stantly present. It was the slump in 
the market for this product that 
brought about the crisis in the com- 
pany’s affairs. 


UNITED HOTELS OF U. S. 

Bank Manager, Galt. — A salesman 
for the United Hotel Co. has called on 
a client of ours, who holds ‘Mount 
Royal Hotel preferred stock, asking her 
to exchange this stock for stock of the 
United Hotel Co., the exchange to be 
on the basis of share for share. She 
has asked us for our opinion in con- 
nection with this transfer, and we 
would be very glad if you would give 
us any information that you have at 
your disposal. 

The proposition of exchanging the 
Mount Royal preferred stock for 
United Hotel Company stock seems a 
complicated. one; frankly, it seems 
one which is being handled in a way 
to make one skeptical as to its 
wisdom. 

It seems that the United Hotel 
Company in-the United States, which 
is a holding company for all the 
United Hotels, has been in need of 
money, doubtlessly for a _ perfectly 
proper reason. 


Being in need of money, they gave 
an option on certain treasury stock to 
a »broker’s agent. This brokerage 
firm turned over the option to another 
brokerage firm, (say B). Again B 
turned the option over to firm C. It 
is the salesmen of this third firm who 
are now in Canada selling the United 
Hotel Company securities in a way 
that savors of “high pressure” 
methods. 

We have not yet found out the 
exact basis upon which the exchange 
of various kinds of stock is made. It 


seems that the United Hotel Company 
stock is being offered by this firm of 
brokers, which you will note have 
adopted a name somewhat similar to 
the United Hotel Company, on the 
basis of three units of preferred and 
two units of common, being grouped 
together and sold at a cost of $275. 


There have been some exchanges of 
Victory bonds, Mount Royal Hotel 
stock and other securities for this 
United Hotel Company stock where 
the payment later has been taken 
back. 

It is impossible to give a full out- 
line of this company’s operations in 
short space, but perhaps this will be 
of assistance to you in guiding your 
clients. , 


F. N. BURT 


W. K, Vancouver.—Kindly advise as 
to purchase of stock at $125 in F. N. 
Burt. 

The present market on F. N. Burt 
common is 127-127%. Preferred 
125%. The preferred is convertible 
at any time into the common, share 
for share. There is outstanding 
$572,100 preferred and $2,153,100 
common. The stock is on a 10 per 
cent. basis so your money at the pres- 
ent market would be earning around 
8 per cent. F.N. Burt is regarded as 
a leading industrial. It has careful 
management and a good product. 
Profits in 1919 were $795,714; 1920, 
$842,712; 1921, $674,754; 1922, $721,- 
627. Working capital totaled $1,011,- 
650 at the beginning of the year. 

It was recently reported that the 
company has enough orders on hand 
to keep it going at capacity for the 
balance of the year. It is stated that 
their customers’ shelves are empty 
and the plants are finding it hard to 
keep up with consumption. There is 
a strong move among manufacturers 
to present their wares in distinctive 
packages, and the Burt company is 
the leader in the manufacture of these 
paper containers. ‘It makes a reason- 
able profit on its turnover. 


In 1921 a 1 per cent. bonus was paid 
on the common stock. This led many 
holders of preferred to change into 
the common. There are those w 
express the opinion that they would 
not be surprised to see another bonus 
paid in the not distant future. 


The directors of the company are: 
S. J. Moore, president; A. E. Ames, 
vice-president; F. N. Burt, vice-presi- 
dent; Hon. H. S. Duell, James Ryrie, 
C. W. Colby, Alfred Jephcott, William 
Findlay, Miss M. R. Cass. 


GREAT WEST PERMANENT 

Reader, Wyoming—I am a coupon de- 
benture helder in the Great West 
Permanent Loan Co. debenture due 1925 
and one 1927. Will you kindly let me 
know concerning my position as such? 

As you will have noticed from THE 
FINANCIAL POST, *Superintendent 
Finlayson, of the Department of 
Insurance and Loan Companies, Otta- 
wa, has, as the result of his inspec- 
tion, materially marked down the 
assets of the Great West Permanent 
Loan Co. On this basis the position of 
the shareholders of the company has 
been materially affected. However, it 
is assumed that the position of the 
debenture holders has not been im- 
paired. The superintendent is watch- 
ing the situation closely and it may 
be taken for granted that some action 
will be taken if he considers that the 
position of the debenture holders is 
affected. 

The company has naturally suffered 
during the depression in Western 
Canada. Its future is largely in- 
volved in the success of the Marl- 
borough Hotel, in which it has an in- 
vestment now totalling about $1,750,- 
000. If this property can be made a 
success and can be financed as an in- 
dependent company, there would seem 
to’ be no reason why the company’s 
future should not be successfully 
worked out in the interest of the 
shareholders as well as the holders of 
debentures and depositors. 

It may also be pointed out that the 
directors of the company dispute the 
writing down of assets by Superin- 
tendent Finlayson and declare that 
the company, having weathered con- 
ditions so far, is in an excellent posi- 
tion to work out its problems. 

As a holder of debentures due in 
1925 and 1927, there is nothing you 
can do until the expiration of your 


How Savings Mount Up 


Worker, Winnipeg—For several years 
I have been a reader of your valuable 
paper. I am now in need of sound ad- 
vice, and do not know where else to 
seek it. I am 385 years of age, single 
and in perfect health. My present hold- 
ings are as follows: $8,500 Canadian 
Government Savings Certificates yield- 
ing 5%% maturing 1925; $1,000, 1933 
Victory Bonds yielding 54%; $500, 
1934’s; $500, 1923’s; $2 cash in bank 
emergency fund at 4%; total, $10,700. 
This money I have saved from wages 
which have at no time been high. I am 
thinking seriously of investing the in- 
terest from my holdings, and part of 
my savings from wages, in industrial 
securities of some kind, with the idea 
of bettering my position. In my line of 
occupation competition is keen and I am 
of a retiring disposition, and I fail to 
see any other avenue open to me where 
I can bring myself to the front. Where 
I need your valuable advice is which 
way to proceed to approach an indus- 
trial concern with: this object in view. 
Would you advise buying tindustrial 
bonds only or preferred stock?  Un- 
doubtédly they will try to load me up 
with common stocks. Or would you 
advise to continue working as in the 
past, invest in nothing but government 
bonds and hold no securities in any 
company which may employ me? 

Few people show as sound judg. 
ment in their investing as you have. 
You are to be congratulated on your 
holdings, as they represent real in- 
vestments. The first thing you should 
remember is that, even though you 
do not save any more whatever, your 
present holdings at 5 and 6 per cent. 
compound interest, will amount ta 
$36,230.20, and $45,924.40  respec- 
tively, when you are sixty years. Add 


to this your future savings, invested 
in the same way, and you will have a 
substantial competence. 


You should continue to place safety 
before yield, but there are some ways 
in which you. might round out the 
program to advantage. If you have, 
or expect to have, any dependents, 
you might secure a $2,000 or $3,000 
life insurance policy, while you are 
in good health, from a good company. 
A 20 or 25 payment life policy should 
suit you best. 

You might get in touch with a re- 
putable bond house, through your lo- 
cal bank manager. Your 1923 Victory 
bond is exempt from income tax. You 
might exchange it for a 1934 bond at 
a profit, and still get the same re- 
turns for your purposes. The same 
applies to your 1923 bond, which ma- 
tures shortly. 

When the savings certificate ma- 
tures, you might renew them all, or 
in part. Bonds of the Dominion, or 
any province, would be a desirable 
substitute. 

To increase your yield, one or two 
first mortgages might be considered, 
not to exceed 40 per cent. of your en- 
tire investments. Have a reliable 
lawyer secure them for you and cer- 
tify that they are correctly dtawn. 
First mortgage bonds of well-known 
companies would offer a good yielr 
for moderate sums. 

Most companies which require in- 


vestments from their employees are 


more anxious to get their money tha: 
their services, As a rule it is not a 
good plan, 


agreement. At that time you can’ 
consider a future course. The direc- 
tors of the company are: W. T. Alex- 
ander, president; E. L. Taylor, K.C., 
vice-president; Major D. E. Sprague, 
O.B.E.; J. H. G. Russell, W. J. Boyd, 
A. D. Carscallen, M.D., Hon. A. C. 
Rutherford, K.C., Edmonton; S. D. 
Lazier, Toronto; F. H. Alexander, 
secretary. a. 


MAPLE LEAF COMMON 


H. R., Windsor—Will you kindly give 
me your valued opinion on the Maple 
Leaf Milling Co. common stock as an 
investment ? 


_ Depressed conditions in the milling 
industry—felt particularly by the 
Maple Leaf Milling Co., because of the 
extensive export trade it had built up 
—have been experienced in the face 
of keen competition in foreign mar- 
kets. This situation has been reflected 
in the market quotations for the 
stock. However, there is no reason to 
believe that this state of affairs will 
continue indefinitely. At the annual 
meeting of the company, held in June, 
the president, James Stewart, told the 
shareholders that the company’s 
plants were in good shape, and that a 
share of the domestic trade in which 
the company had taken no active part 
prior to the previous year, had been 
captured. He commented that inten- 
sive selling had been at high expense, 
but that the benefit should be 
reflected over a period of years. The 
annual report submitted showed a 
material reduction in profits as com- 
pared with the previous year, but 
there was a substantial income from 
investments so that dividends were 
provided for, but requirements of 
about $350,000 for interest, and $60,- 
000 for income taxes necessitated a 
call upon the reserves and the surplus 
was reduced from $1,834,000 to $1,- 
665,000. 


The company is well managed an¢ 
has a record for substantial earnings, 
but the fact that these earnings were 
only $385,000 last year, as compared 
with $917,000 two years before, is in 
itself an indication of fluctuating 
conditions affecting profits which put 
the common stock in the speculative 

The fact that the stock now 
selling at around 40 has been as high 
as 209 is a further indication of fluc- 
tuations which must be anticipated. 


CURRENT OPINIONS 


THE GROWING DEBT 
(Sydney Post) 

Canada’s national debt continues to 
grow. Between August 31, 1922, and 
August 31, 1923, it shows an increase 
of $15,920,730. It now stands at the net 
figure of $2,403,596,995. It cannot but 
increase while the Federal Government 
keeps on budgeting for a deficit. It 
will be surprising. if there is not an- 
other $75,000,000 added to it in the pre- 
sent fiscal year. The increase would 
be still greater had the Senate not 
killed the branch railways bill. Death 
whispers and that kind of thing aside, 
the halt must be called soon, if the na- 
tional solvency is to be maintained. 


THE SECURITY OF BANKS 
(Ottawa Journal) 


The bankers of Canada seem to get 
criticism “both coming and ing.” 

It is a common complaint in Parlia- 
ment and on the street that the banks 
are too conservative in the matter of 
credit, charge too much for loans and 
pay too little interest on depositors’ 
money. Because of this they are accus- 
ed of monopolistic tendencies. 

But when a bank gets into difficul- 
ties, suffers losses on investments and 
has to suspend or be absorbed by some 
other institution, much is heard about 
Government responsibility for the pro- 
tection of depositors and customers de- 
barred from the use of their money. 

We can’t have our cake and eat it. 
If Government is’ going to be respon- 
sible for the absolute security of banks 
the business of the banks must be made 
more and- not less conservative; there 
must be a tightening of credit or higher 
rates on loans or lower interest on de- 
posits. Then would arise the question 
whether the last state would not be 
worse than the first. 


MIGHT BE WORSE 


Estevan Mercury 

The collapse of the Home Bank, fol- 
lowed closely by the amalgamation of 
the Bank of Hamilton with the Com- 
merce, has occasioned a great deal of 
adverse criticism of the Canadian bank- 
ing system, much of which would not 
have got into print had the actual situa- 
tion been rightly and considerately view- 
ed. It should be remembered that, since 
the revision of the Bank Act ten years 
ago, there has not been a bank failure in 
Canada resulting in loss to depositors 
or holders of the banks’ currency. It 
should also be noted that there is not 
a country in the world whose financial 
corporations have been affected as 
lightly since the close of the world war 
as have those of Canada, the banks of 
many countries suffering mortality 
quite in proportion to that in mercan- 
tile and manufacturing circles. It is 
also worthy of careful note that the 
banks in Canada, where they have suc- 
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The second edition of The 
Greenshields Catalogue (Re- 
vised to date), is now ready. 


available in the Cana 
market. A copy will be 
ly sent on request. 


Write to-day for Catalogue 
Greenshields & Co. 
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cumbed to the ills of the times, have 
passed out without disturbing the even 
current of financial affairs, or entail- 
ing loss or serious inconvenience to any 
but their own stockholders. Having in 
mind the comparative safety with 
which Canadian banks have emerged 
from the fires of deflation, much of 
the sting is taken from the popular 
condemnation of the banks in respect 
to their ability to carry rocky enter- 
prises through the period of tight fin- 
ancing. Had it been the policy of the 
banks to deal more generously, there 
might well have been another and sad- 
ly different story to tell; 


UNFAIR GOVERNMENT 
COMPETITION 
Neepawa Register 


The new rate of interest on the rural 
eredit loans (Manitoba) will be 7% per 
cent., being the raise of one-half per 
cent. on the old rate, the additional 
half per cent. being estimated to cover 
the cost of operation of the scheme. | 
Figures show that this help to ‘the - 
farmers—but against loaning companies 
who are taxed to conduct a_ similar 
business in ‘the province—cost the tax- 
payers’ as a whole the tidy sum of 
$28,000.00, being salaries and geheral 
operating expenses. The money which 
chiefly financed these loans was large- 
ly drawn from the deposits of the Pro- 
vincial Savings Bank, which institution 
is paying the public an interest rate 
of 4 per cent. in direct’ competition with - 
the banks’ 3° per cent., the banks also 
being heavily: taxed to carry on a sim- 
ilar business. The Home Bank paid al- 
together $72,000.00 in taxation last” 
year. It also paid its quota towards 
the Rural ‘Credits deficit.. The farmers 
will probably lose in the bank failure, 
but it is only a recoil resulting from 
unfairness in business methods. We all, 
here, are anxious to see agriculture 
protected, for it is part of ourselves, 
but no business can be successful un- 
less carried out on honest business 
principles. 


PILING UP DEBT AND TAXATION 


Ottawa Journal $ 
‘A statement issued by the Depart- 
ment of Finance shows: 


1. That during the\ month of August 
Canada’s net debt was increased by 
$361,000. 

2. That the total net debt of the 
nation has now reached the grave total 
of $2,403,596,995. . 

3. That expenditures for August 
totalled $20,286,612, an increase over 
the same month last year of $800,000. ~ 

4. That thus far in the fiscal year 
the total of taxation extracted: from 
the pockets of the people is $182,163,- 
286—an increase of nearly $11,000,000 
over the same period last year. 

Thus we pursue the vicious circle. 
Unbridled extravagance; the “pork bar- 
rel” back with a vengeance; - and the 
people bled white to pay the cost. Mean- 
while capital needed for development is 
being swallowed up; a hobble-skirt is 
being placed upon ‘business; investors 
are frightened into inactivity; the cost 
of living is being sent up. In a word, 
Canada is being made an expensive 
country to live in—and we are paying 
the price in conditions that should be 
foreign to Canada. 


There is no cause for panic. There 
is no need for “whispers of death.” But 
it is little short of criminal that 
through wanton extravagance, misman- 
agement, and worse, this country is 
being penalized and robbed of its birth- 
right to prosperity. 
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Ottawa and Hull Power Co. 


6% First Mortgage 25- Year Sinking Fund 
7 Gold Bonds 


Price 9814 and Interest to Yield 644% 
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Dominion Textile Co.” 
LIMITED 


NOTICE OF DIVIDEND 


DIVIDEND of 1m o ee: 
ters r cent. (1 on the Pre- 
ferred Stock of DoaMion TEXTILE 
COMPANY, LIMITED, has been de- 
elared for the quarter ending 30th 


September, 1923, payable October Mth, 
to shareholders Pf record September 


By order of the Board ‘ 
a JAS. H. WEBB, . 
Secretary-Treasurer. 

Montreal, September 5th, 1923. 


THE TRINIDAD ELECTRIC 
~ COMPANY, LTD. 


OTICE IS. HEREBY GIVEN that a 
dividend of 1% for the quarter end- 
ing September 30th, 1923, on the Capital 
Stock of the Company has been declared. 
Warraiits will be issued and mailed 
to the address of each shareholder and 
are payable at the Royal Bank of Can- 
ada, Halifax, N.S., on and after the 10th 
of October, 1923. : 


The transfer books of the Company 


. will be closed from the Ist to the 10th 
of October, both days inclusive. 


By, order of the Board, 
F, B. OXLEY, 
Secretary. 


Abitibi Power & Paper Co. 
Limited 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 

quarterly dividend of one and three- 
quarters (1%%) per cent. has been de- 
clared on the Preferred Stock of the 
Abitibi Power & Paper Co., Limited, 
payable the Ist day of October, 1923, 
to shareholders of record at the close 
Saat the 20th day of September, 


By order of the Board. 


L, R. WILSON, 
Secretary. 


The Dominion Bank 


3 gett xe cma given that a Divi- 
dend ree per cent. upon the paid 
mn ¢ a = this Institution “has 

‘or quarter en 29th 
September,: 1923, being at the oa of 
twelve per cent. per annum, and that the 
same will payable at the Head Office 
of the Bank and its Branches on and 
1928 a ieee ae Soha a 

. rd of 

20th. September, 1923. Pe ee 
By Order of the Board. 

Cc. A. BOGERT, 

General Mer. 

Toronto, 23rd August, 1923. 


The Bell ‘Yelephone’ Company 
0 ‘Canada 


NOTICE OF DIVIDEND 


A DIVIDEND of two per cent. (2%) 
has been declared payable at the 
office of the Company, in Montreal, on 
mare tae wae, = a neeaee of 

a e close of business on Sep- 
tember 22, 1923, ° 


WM. GEO. SLACK, 


Montreal, September 12, 1923. cea 


THE TORONTO MORTGAGE 
COMPANY 


QUARTERLY DIVIDEND 
NOTICE I§ HEREBY GIVEN that a Divi- 


dend of two and one-half per cent., bei 
at the rate of Ten per cent. per annum, ook 
the paid-up Capital Stock of this Company 
has been lared for the current Quarter. 
en the same will be payable on and 
Ist OCTOBER,1923 
to Shareholders of record on the books of th 
e 
Company at the close of business on 18th 
instant. 


By order of the Beard 
WALTER GILLESPIE, 


Manager. 


NOTICE OF DIVIDEND 


DIVIDEND of One Dollar ($1) per 
share on the Common Stock of 
DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the 
quarter ending 30th nee 1923 
payable October ist to shareholders of 
record September 15th. 
By order of the Board, 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, September 5th, 1923. 


~ Wabasso Cotton Co. Ltd. 


DIVIDEND No. 23 


—_—_— 


OTICE IS HEREBY GIVEN that a 
quarterly dividend of $1.00 (one 
dollar) per share has been declared on 
the capital stock of the Company for 
the quarter ending September 30th, 
1923, payable October 2nd, 1923, to 
shareholders of record at the close of 
business on the 14th of September. 
By order of the Board. 
JAMES R, RITCHIE, 
Secretary-Treasurer, 


Three Rivers, Que. 


Laurentide Company Limited 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 
dividend of one and one-half per 
cent. (142%) has betn declared upon 
the Capital Stock of this Company for 
the quarter ending September 30th, 
1923, payable Monday, October Ist, 1923, 
to Shareholders of record at the close 
of business September 18th, 1923. 
By order of the Board of Directors. 


W. F. ROBINSON, ¥ 


‘ Secretary. 
Montreal, September 11th, 1923. 


THE MOLSONS BANK 


172nd DIVIDEND 


HE Shareholders of the Molsons Bank 

are hereby notified that a Dividend 
of THREE PER CENT. (being at the 
rate of twelve per cent. per annum) 
upon the capital stock has been de- 
clared for the current quarter, and that 
the same will be payable at the office 
of the Bank in Montreal, and at the 
Branches, on and after the 

FIRST DA¥ OF OCTOBER NEXT 
to Shareholders of record on 15th Sep- 
tember, 1923. 

THE ANNUAL GENERAL MEETING 
of the Shareholders of the Bank will be 
held at its banking house, in this city, 
on MONDAY, the 5th of NOVEMBER 
next, at three o’clock in the afternoon. 

_By the order of the Board. 

EDWARD C. PRATT, 
General Manager. 


Montreal, 21st August, 1923. 


THE 
TORONTO GENERAL TRUSTS 
CORPORATION 


DIVIDEND No. 109 


NOTICE IS HEREBY GIVEN that 


a Dividend of Three per cent 
(3%) has been declared upon the 
Paid-up Capital Stock of this Cor- 
poration for the Quarter ending Sep- 
—— 30th, 1928, being at the rate 


0 
TWELVE PER CENT. PER ANNUM 


and that the same will be payable on 


and after Monda 

October. 1923.) ~~ 
The Transfer Books of the Cor- 

poration will be closed from Satur- 

day, the 15th day of September, until 


Saturday, the 29th day of September 
both days inclusive, : ’ 
By order of the Board of Directors, 


A. D. LANGMUIR, 


General Manager. 
Toronto, August 28th, 192a° . 


THE FINANCIAL POST 


-NEWS AND VIEWS ABOUT BONDS 


CHOICE OF BONDS 
OFFERED IN NEW 
DOMINION ISSUE 


Large Canadian Syndicate 
Handle Loan; Conversion 
Privilege on Victories 


The long-awaited announcement? on 
the proposed Dominion financing for 
this fall was made this week by Rt. 
Hon, W. S. Fielding, Minister of Fi- 
nance, ; 

He has sold to a Canadian syndi- 
cate $50,000,000 5 per cent. 20-year 


bonds, principal and interest to be 


payable in Canada, to assist in meet- 
ing obligations maturing on Novem- 
ber 1 next and totalling $172,471,000. 
The success of Canadian firms in 
selling the $22.500,000 Canadian Na- 
tional Railway issue this summer was, 
it is understood, a factor in reachine 
the decision to finance in Canada. If 
it is found that the syndicate need 
more than the amount sold, further 
amounts will likely be added. The 
announcement says in part: : 
“The price to the Government is a 
little more favorable than that of the 
recent very successful loan of $22,500,- 
000 for railway purposes. The railway 
loan was the largest operation of the 
kind ever handled in Canada. The pres- 
ent transaction is even larger, and again 
testifies to the strength and enterprise 
of our Canadian financial institutions. 
“The plan is practically one of con- 
version, inasmuch as it is the intention 
of the syndicate to at once offer the 
bonds, on terms which, it is believed, 
will be deemed favorable to. the hold- 
ers of the Dominion Bonds which fall 
due November 1. 3 
“Information has been received from 
members of the syndicate that prices 
and interest returns from the new issue 
will be as follows: 


“90 year bonds, due October 15, 1943: |. 


95 and interest yielding 5.14%. 
Oe oant bonds, due October 15, 1928: 
99. and interest, yielding 5.23%. 

“A special privilege consisting of a 
concession of two weeks’ additional ‘in- 
terest has been arranged for present 
holders of Victory Bonds due November 
1, 1923, who desire to convert their 
holdings into bonds of the new issue. 
These present holders will receive in 
eash the difference between the face 
value of their maturing bonds and the 
purchase price of the new bonds, name- 
ly at the rate of $1.75 per $100 for 20- 
year bonds and $1.00 per $100 for 5- 
vear bonds. Interest coupons on bonds 
exchanged are to be retained by the 
owner and cashed as usual on Novem- 
ber 1. As the new bonds will be dated 
October 15, holders who exchange will 
thus receive an extra half month’s in- 
terest, thereby reducing the cost of their 


bonds. ‘ i 

“The selling svndicate has not yet 
been comnleted. but official announce- 
ment of it will prohably be made by 
the Department of Finance shortly. It 
is understood that it will include a 
large number of well known bond 
firms. The purchasing svndieate con- 
sisted of Wood, Gundy & Co.. Dominion 
Securities Corporation, A. E. Ames & 
Co., and National City Co.” 


London Market Healthy. 


Says Former Canadian 


That the London security market 
is in a healthy condition and_ will 
continue so, is the opinion of E 
Peacock. former Canadian, who is 
now a director of the Bank of Eng- 
land, and identified with other finan- 
cial interests. Mr. Peacock has just 
returned from a visit to Mexico. 
where, it is understood, he looked 
over the situation in regard to the 
Mexico Northwestern Railway. He 
is about to leave for London, England. 


School children of the United States 
during school year 1922-28 saved $9,- 
500,000, according to savings bank divi- 
sion of American Bankers’ Association. 
This was an increase of $3,500,000 over 
previous year. Pittsburgh school chil- 
dren lead with savings of $569,585. 
Memphis led in percentage of pupils 
participating, with 97%. 


Town of Oakville Debentures Tenders 


The Town of Oakville will receive tenders 
up till Monday, September 24th, 1923, for the 
following equal annual instalments 544 per 
cent., debentures : 

$52,000.00 enlargement to High 
School, 30 years. 

$ 3,000.00 for Water Extension, 
0 years. 


Total. . .$55,000.00 
Tenders will be received up to, and opened 
at the Council Chamber at 8 p.m., Monday, 
September 24th, 1923. 
J. L. BARNES, Town Clerk. 


BOND house of long standing 
plans completed for ex- 
pansion. Capable man required to 
take charge of salés department. 
Must have an established position 
as bond salesman. Great scope for 
a man who can adequately fill this 
position. Replies treated confiden- 
tially. Apply 
Financial Advertising Company, 
34 King St. West, Toronto 


has 


Alternative Bids For 
$30,000,000 Ont. Bonds 


The Ontario Government is asking 
for tenders on $15,000,000 province of 
Ontario 5 per cent. bonds,.dated Sept. 
15, 1923, due Sept. 15, 1948, bearing 
interest at the rate of 5 per cent. per 
annum, payable half-yearly, principal 
and interest payable at the office of 
the treasurer of Ontario, Toronto, or 
at the Bank of Montreal, Montreal, 
Canada, at the holder’s option; or 
alternatively for $15,000,000 province 
of Ontario 5 per cent. bonds, dated 
Sept. 15, 1928, due Sept. 15, 1948, 
bearing interest at the rate of 5 per 
cent. per annum, payable half-yearly, 
with principal and interest payable 
at the office of the treasurer of On- 
tario, Toronto, or at the Bank of 
Montreal, Montreal, Canada, or in the 
United States, at holder’s option. 


LEGAL ACTION OVER 
ALLEGED BOND DEAL 


New York Firm Claim Breach 
of Contract in Superior 
Court 


\ 


MONTREAL.—Sutro Bros., brok- 
ers, bond dealers and bankers, : and 
members of the New York Stock Ex- 
change, are suing H. R. Wood: and 
Co., Montreal, for $453, which they 
assert was lost through alleged breach 
of contract of purchase. The action 
is being tried in the Superior Court 
before Mr. Justice Maclennan. 

In Sept., 1920, the claimants allege, 
Sutro Brothers agreed verbally to buy 
city of Montreal 4% per cent. bonds, 
maturing in 1951-2-3, to the value of 
£3,000, to be sold at 63. Later they 
refused delivery in spite of notarial 
protest, and they had to be sold on 
the market at a loss. 

The defendants state that they mis- 
understood the nature of the sale and 
terms of purchase; and refused to 
negotiate further when they discov- 
ered that the bonds were not regis- 
tered here but on the London market, 
and would not pay interest at the old 
par rate of exchange as they had 
contemplated. 


Proposal to Reorganize 
Clarke Bros. Considered 


- 

A proposal for the reorganization 
of Clarke Bros., Ltd., made by Chi- 
cago business men closely associated 
with the pulp and paper industry, is 
to be considered at a meeting of the 
bondholders on Oct. 1. It provides 
that the first mortgage bondholders 
are to receive equivalent holdings in a 
new company, and in addition a $50 
share of cumulative preferred stock 
for each bond held; note holders 
secured by a mortgage under deed of 
trust to the Nova Scotia Trust Co., 
part of the equivalent of their hold- 
ings in cash and part in preferred 
stock; refunding bondholders, whose 
securities aggregate $638,500, to re- 
ceive 40 per cent. in preferred stock. 
There is outstanding first mortgage 
bonds to the amount of $904,000, and 
note holders claims total $250,000. 
Under the arrangement no provision 
is made for the creditors, who com- 


R.| prise private individuals and indus- 


trial firms. There is no indebtedness 
to the banks. 


Reduction in Share of 
Public Revenue Taxes 


A reduction of 51 cents in ‘the per 
capita contributions of Prince Albert, 
North Battleford, Weyburn and Swift 
Current to the provincial public rev- 
enue tax has been allowed by the 
Saskatchewan assessment commission. 

The effect of the decision is to re- 
duce the per capita contribution of 
these four small cities from $2,51 to 
$2 even. The contribution of the 
larger cities remains as originally 
fixed, at $2.51. The finding is a result 
of appeals lodged by these four cities. 


UNLISTED BONDS 


, Bid Asked 
Abitibi Gen Mtge. 6’s 1940 95 96 
Algoma Steel 5’s, 1962 .... .. 40 
Amer. Sales Book 6’s 1927 98 aed 
Ashdown Hard. 5%, 1928 6 94 
Brompton P. & P. 8% 1941 108 
Can. Machinery 6’s, 1940 .. 80 
Canada Salt 7’s, 1941 .. .. 101 
Davies, Wm. 6’s, 1942 .. .. 87 
Dom. Iron Steel 5’s, 1939 .. 80 
Dunlop Tire 6’s, 1927 .. .. 98.50 
Dom. Sewer Pipe 6’s, 1927 94% 
Dominion Mfg. 6’s, 1983 .; 82 
Eastern Car 6’s, 1952 ., .. 98 
Gord. Iron & Fare 6’s 1927 .. 

Harris Abbattoir 6’s, 1928 99 

K. & S. Tire 7s 1925 .. .. 75 

Lake Superior Pap. 6’s 1941 103 

Marcus Loew’s 8% Notes 

Mattagami Pulp 6’s, 1987 . 65 
Mattagami Pulp 7% deb. 33 
Morrow Screw 6’s 1931 .. 84 
Neilson’s Wm. 6’s 1983 .. 97 

N. S. Steel 6% deb. .. .. .. 83 
Simpson Robt. 8’s 1952 .. 85 
Spanish River 8’s 1941 .. 108 
Stan. Clay Prod. 6%, 1942 
Whalen Pulp 7% deb. 1932 


BOND MOVEMENTS OF THE WEEK 


Week Ending September 18th. 


Int. Due 
Rate Year 


1941 
1929 
1940 
1946 
1953 
1929 
1941 

1926 


Range 

High 
Yield 
6.04 99 
5.48 100% 
6.05 884 
6.01 100% 
5.12 971% 
6.50 94 
9314, 
94% 
87% 
88% 
96.30 
99.60 
101.50 
100.70 
100,75 
102.70 
104.85 
101.35 


BONDS- 


Canada Bread 
Canada Cement .. .. 
Can. Cottons ... .... 


Cons. Rubber 
Cedar Rapids 
Dominion Iron 


Montreal Trams. . .. 
Penman’s 


DN 
io & 
wa 


1939 
1951 
1925 
1931 


Wayagamack ... .... 
War Loan 
see 


A AR TS SA OG AD 


106.35 
101.10 


Renewal, 
Do. 101.00 


AAR a SPR RIH 
eS Ht Hd OB I -IDADMO 
ASkeowas DNVOavc 


1922 Range‘1923 
Low High Low 


98% 100 96 
94 103 100 
82 90 88 


Latest Price 
Ask Bid High 


99% — 99% 
- 102 102% 
3 ; — 88% 88% 
88 102% 99 100% 991% 99% 
98 984, 0% — 97%, 984 
824, 94 92 92 92 
87%, 96% 89% — 92%, 
1. OT 5. CM ag 97. 96 
65% 82% 6s — R214 81 
71% 86% 79 79 78 7 — 
96.10 100.95 99.10 100.90 100.80 10070 100.65 
96.25 103.80 99.80 101.45 101.35 101.60 101.40 
99.50 103.30 102.00 102.85 102.75 103.00 102.70 
98.75 100.95 100.06 100.40 100,80 100,85 100.15 
98.00 101.50 100.25 101.15 .... 101.50 100.80 
99.75 108.50 102.10 108.80 103.10 103.25 102.95 
101.25 106.70. 104.40 105.70 «+++ 105.90 105.70 
98.30 103.90 -101.80 103.25 .....+108.70 108.00 
103.00 108.45 106.50 107.95 - 108.23 108.00 


99:40 102.80 101.00 .... 102.00 101.75 101.70 
99.70 103.00 101.00 102.50 ..... 103.00 102.50 


ONTARIO ASKING 
FOR TENDERS ON 
TWO BIG ISSUES 


Look for Increased Activity ; 
~Await Announcement on 
Dominion Loan 


Outstanding developments in the 
bond market during the week included 
the sale of $6,713,000 city of Toronto 
bonds to a local syndicate on a 5.35 
per cent. basis, and the announcement 
that the province of Ontario is call- 
ing for tenders for two large issues. 
The dullness of the summer season Is 
still felt by some dealers, and as yet 
no marked improvement in trading is 
in evidence. ‘Dealers: selling ‘the 
Toronto issue report that the prelim- 
inary offering was favorably received, 
and a large part of the bonds were 
sold to institutions. 

Victory bonds have apparently been 
neglected in the face of other heavy 
offerings and prices of all issues 
sagged fractionally. ‘ 

The uncertainty which crept into 
the stock market in New York, owing 
to the falling’ off in steel orders and 
the unsatisfactory conditions in the oil 
industry, had a tendency to reduce 
bond prices slightly in the United 
States. However, prices'in New York 
are not yet low enough to make it 
possible to bring bonds to Canada in 
appreciable quantities. The continued 
weakness in sterling keeps London 
from exercising much influence here. 

All indications point to an active 
market around present prices. A less 
urgent demand for mortgage loans is 
reported, and loan and insurance com- 
panies are, in many cases, loaning at 
6% per cent. This is more in line 
with present bond levels. The scarc- 
ity of mortgages ensures an active 
demand for bonds. However, with 
Quebec and Toronto issues on the 
market, and Ontario, Montreal, Ot- 
tawa, Hamilton and other municipali- 
ties seeking loans, it would appear as 
if the supply will be sufficient to hold 
prices: down. 


Toronto Issue Sold 


The issue of city of Toronto 30- 
year serial bonds, bearing interest at 
5 per cent., and amounting to $6,713,-' 
000, was awarded to a syndicate com- 
posed of Aemilius Jarvis & Co., 
Dominion Bank, McLeod, Young, Weir 
& Co., Gairdner, Clarke & Co., Bell, 
Gouinlock & Co., Murray & Co., and 
W. A. Mackenzie & Co. At the price 
of 96.025 accepted, the city is borrow- 
ing at an approximate cost of 5.35 per 
cent. Only two bids were submitted. 
They were: 

A. Jarvis & Co.; Dominion Bank 
McLeod, Young, Weir & Co.; 
Gairdner, Clarke & Co.; Bell, 
Gouinlock & Co.; Murray & 

‘Co.; W. A. Mackenzie & Co... 96.025 
Wood, Gundy & Co.; Dominion 

Securities Corp.; R. A. Daly & 

Co.; Matthews & Co.; National 

City Co.; Harris, Forbes & Co. 95.66 


Buy Essex Bonds 


An issue of $100,000 county of Es- 
sex bonds, bearing interest at 54% per 
cent. and repayable in 10 instalments, 
was purchased by Macneill, Graham 
& Co. at a price of 100.783. The pro- 
ceeds will be used in connection with 
road improvement, and the money is 
costing approximately 5.34 per cent. 
Tenders were: 

Macneill, Graham & Co. .. 
Bain, Snowball & Co. ..... .. 
C. H. Burgess & Co. .. 

ee ee Oe. BGA os 3 
Harris, Forbes & Co. .. 
Gairdner, Clarke & Co. 
Matthews & Co. .6 ck. war cw es 
Dyment, Anderson & Co. .. 
Bird, Harris & Co. ..... .. «+ 
eS Oe Gs So pace oes ewe 
Wood, Gundy & Co. .. ... .. 
Bell, Gouinlock & Co... .. .. 


Preston Sells Bonds 


Matthews & Co. purchased an issue 

of $51,627 town of Preston bonds at a 
price of 101.637. The issue is repay- 
able in 20 annual instalments, and the 
bonds bear interest at 5% and 6 per 
cent. The cost to the municipality ig 
5.87 per cent. The bids were as 
follows: 
Matinews @ O60. <6 SS 
Stewart, Scully & Co. .. a 
Municipal Debentures Corp. .. 
Gairdner, Clarke & Co. . 


100.783 
100.558 
100.45 
100.41 
100.39 
100.37 
100.283 
100.26 
100.22 
100.078 
100.05 
99.70, 


101.637 
101.54 
101.16 
101.13 
101.114 
100.76 
100.72 
100.71 


Bain, Snowball & Co. .. .. .. 
Dyment, Anderson & Co. .. .. 
Wood, Gundy & Co. .. .. 
W A. Mackenzie & Co. .. 


Award Middlesex Issue 


Bain, Snowball & Co. were awarded 
an issue of $38,000 county of Middle- 
sex 5% per cent. 10-instalment bonds 
at 100.85. The money is to be used 
for road purposes. Tenders were: 
Bain, Snowball & Co. ..... .. 100.85 
Gairdner, Clarke & Co. 100.772 
Wood, Gundy & Co. .. .. 100.763 
Macneill, Graham & Co. .. 100.763 
Municipal Bankers Corp. .. 100.76 
Harris, Forbes & Co. .. 100.693 
R. A. Daly & Co. .. 100.59 
Matthews & Co. .. .. . 100.562 
C. H. Burgess & Co. .. 100.38 
A. EB. Ames & Obie... 2c. 100.19 

. A. Mackenzie & Co. .. 100.19 

» Gouinlock & Co. .. .. 100.12 


Buy Terrebonne Bonds 


Wood, Gundy & Co. purchased an 
issue of town of Terrebonne bonds, 
amounting to $100,000, bearing in- 
terest at 5 per cent., and maturing 
serially 1924-53. The issue is guar- 
anteed by the Province of Quebec, 
and at the .purchase price of 97.83, 
the money is costing 5.19 per cent. 


The bids were: 
Wood, Gundy & Co 


Hanson Bros. .. .. .. .. 
Credit Anglo-Francais .. .. 
Provincial Securities Corp. .. 
Rene T. Leclere, Inc. . .. .” 
C. H. Burgess & Co. .. .. 

L. G. Beaubien & Co, 


A, Jarvis & Co. . 


Credit Canadien 
Be) Be TO Ok Oe ie 

new issue of St. John Dry Dock 
and Shipbuilding Co., Lioitad: tendo 
was purchased by tender by Aemilius 
Jarvis & Co., Limited, and Murray & 


97.83 
97.26 
97.03 
96.90 
96.75 
96.65 
96.62 


96.09 


95.14 
94.36 


oT 
September 21, 


Your Money 


In Victory Loan bonds 
has the Dominion of Can- 
ada as security. 


We buy, sell or quote 
these and all investment 
issues. 


Matthews & Company — 3 


Limited 
Bond Dealers 


Toronto General Trusts Building ’ ) 


255 Bay Street Toronto 


W.L.M? 


GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. Torento. 
Telephone e1. 3871 


McDonagh Somers 


& Co. 


Government and 


Municipal Bonds 


Dominion Bank Bldg. 


This is the time of 

the year when ex- 

perienced investors 

know good Bonds 

are to be had below 

quotations that may - 
prevail a month or 
two later. 


We havea few good 
“bargains” on our 
list. | 


Write for a 
Copy of it. 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 
TORONTO 


| Woods Manufacturing 
Co., Limited 


First Mortgage 20-Year] : 
Sinking Fund 6% Bonds 


Bonds of a Company whose bus- 
iness is national in scope and 
character. The largest manufac-- 
turers of jute and cotton bags 
in the entire Dominion. 


This issue is backed by 
unusual security. Net 
assets nearly 4% times 
all bonds outstanding. 


Net earnings over the 
past 7 years averaged 
more than 8 times inter- 
est requirements. 


A high-grade investment 
which at 98% and Inter- 
est, will yield you 644%. 


HANSON BROS. 
frvestment Securities 


We own and offer 


Belgo Canadian Paper 
Company, Limited 


1% 


Preferred 
Price $96.50 and Accrued Divi 
Yield 734% 


| Geo. Beausoleil & Co. 


Investment Bankers 
112 St. James St., Montreal 


Co. The issue is of $950,000 5% per 


cent. 35-year serial bonds and is UM 


conditionally subsidized both as © 
principal and interest by the Domin- 
ion Goverhment. 


| 


September 21, 1923 


—— 


Advice 


When considering the investment of mor 
many investors naturally have diffic 
in arriving at sourd conclusions sin 


handed. 


It is therefore of utmest importance that 
seek the advice of experienced and t 
worthy persons. 


The National City Company's complete 
vestment service, the result of years 
specialized experience, is available for 
investor. , 


The National City Comp 


Lirnited 
- 112 St. James Street _ 10 King St. EB. 14 Central Chambers 
MONTREAL TORONTO OTTAWA 


New York 


130 St. James Str 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New ¥ 


The British 
| Company, 
DIVIDEND 


fifty cents (50c) ) 
ier months Ae oy 
a e 
cent. (8% 


clared on the 
the 


a Company. 
Tenders will be received by the undersigned| The above dividend 
up to and including Monday, Oct. 8, 1923, for| ber Ist, 1923, to Share 
the right to cut the timber in the township} at the close of busines 
of Irish, in the district of Algoma, part of|of September, 1923 
which has been damaged by fire. . | 

Further information may be obtained 
application to the undersigned or to Mr. A. H. 
fe crew Timber Agent, Sault Ste. 


JAMES LYONS, Minister of Lands and 
Forests. 


updn | par in New York as h 
Share Warrant ho 
resent coupons, Seri 

Buffalo Trust Pipes 

on or after October Is 
By order of the Bo 

A, L. EI 


Toronto, September 14, 1923. 


N.B.—No unauthorized publication of this Toronto, September 13 
notice will be paid for. 


THE SHAWINIGAN WATER AND | Canadian Locomotive ( 
POWER COMPANY 


OTICE IS HEREBY GIVEN that @ 
dividend of one and three-quarters 
per cent. (1%%) has been declared on 
the Common Stock of this Company for 
the quarter ending September 30th, 
payable October 10th, to shareholders 
of record September 27th, 1923. 
By order of the Board. 
JAMES WILSON, 
Secretary. 


DIVIDEND 


OTICE IS HERE 
quarterly dividen 
three-quarters per 
ferred and one per 
mon were to-day 
Octcber 1, 1923, to 
record, September 20, 
WM. 


Montreal, Sept. 18, 1923. 


The Porto Rico Railways 
Company, Limited 

OTICE IS HEREBY GIVEN that a 

quarterly dividend of One and 
hree-quarters per cent. (1%%) on the 
Preferred Stock of this Company has 
een declared payable on the ist day 
of October, 1923, to shareholders of 
record at the close of business on the 
15th day of September, 1923. 


y order, 
T. A. SPOOR, 
Secretary. 


Kingston, Ont., Septer 


PENMANS 
DIVIDEND 


OTICE IS HEREB 
following Dividen 
elared this day for t 
Zist day of October, 
On the Preferred S 
half per cent. (142% 
ist day of Novembé 
of record of the 20 


Quebec Power Company 


NJOTICE IS HEREBY GIVEN that a 
dividend of one and three-quarters 
Per cent. (1%%) has been declared on 
~ Seven per cent. (7%) Cumulative 
Teferred Stock of this Company, for} day of November. | 
quarter ending September 30th, payable} By Order of the E 
tober 15th, to shareholders of record Cc. B. R 
September 28th, 1923. S 
y order of the Board. Montreal. 
JAMES WILSON, 


Secretary. 


On the Common 45 
payable on the 15th 
to Shareholders of 


Montreal, Sept. 14, 1923. 


Ottawa Light Heat & Power Company Ltd. 


DIVIDEND No. 18C | 
OTICE IS HEREBY GIVEN that a 
quarterly dividend of 1%% (one 


and one-half ent.), being at the a 
Fate of Ge poe annani on the Capital| KJOTICE 1S HERE 


Stock of this Com h b de- dividend of 1% 
. pany has_ been s 
‘lared for the period ending September | months ending Sep 


80th, 1998 ber ist, 1923,| being at the rate off 
_ Sharetotare ection at the close| the paid-up Ordinary 


usi -| pany has been decl 
tember: tens on the 22nd day of Sep pany wilt be peid < 


he t f October next-to Ord 
wit ates _ Comepey of record at the clo 


y Order of the Board. tember 30th, 1923. 
D, R. STREET, 


Secretary-Treasurer. 
Ottawa, September 12th, 1923, 


Canada Cement 


Ordinary S 


DIVIDEND 


Montreal, September 
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Your Money | 


In Victory Loan bonds 
has the Dominion of Can- 
ada as security. 


We buy, sell or quote 
these and all investment 


Matthews & Company 
Limited 
Bond Dealers 


Toronto General Trusts Building 


Bonds 


Bought 


Sold 


and 
Quoted 


W.L.M°Kinnon & Go. 


GOVERNMENT AND MUNICIPAL BONDS 
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Government and 


Municipal Bonds 


s on the 


ntreal, Ot- 
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Dominion Bank Bldg. 
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interest at 
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money is 
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100.783 


100.558 


100.45 
100.41 
100.39 
100.37 


This is the time of 
the year when ex- 
perienced investors 
know good Bonds 
are to be had below 
quotations that may 
prevail a month or 


two later. 
We have a few good 


“bargains” on our 
list. 
Write for a 
Copy of it. 


R.A. DALY & Co. 


BANE OF TORONTO BUILDING 
TORONTO 


100.283 


100.26 
100.22 


100.078 


100.05 
99.70 
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| Woods Manufacturing 
Co., Limited 


' First Mortgage 20-Year] 
Sinking Fund 6% Bonds 


Bonds of a Company whose bus- 
iness is national) in scope and 
character. The largest manufac- 
turers of jute and cotton bags 
in the entire Dominion. 
This issue is backed by 
unusual security. Net 
assets nearly 41% times 
all bonds outstanding. 
the 
past 7 years averaged 
more than 8 times inter- 
est requirements. 


|] A high-grade investment 
i which at 98% and. Inter- 
est, will yield you 644%. 


HANSON BROS. 


100.772 
100.763 | [ies 
100.763 | —— 


100.76 


100.693 | 


100.59 
100.562 
100.38 
100.19 
100.19 
a 100.12 
pnds 
urchased an 
Dnne bonds, 
bearing in- 
d maturing 
we is guar- 
of Quebec, 
e of 97.83, 
Y per cent. 


97.83 

97.26 | 

97.03 | 

96.90 | 

96.75 | 

96.65 | 

96.09 | 

. 95.14 | 

cps: 9836) 

Dry Dock 
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We own and offer 


| Belgo Canadian Paper 
Company, Limited 


1% 


| Preferred 


‘Price $96.50 and Accrued Dividend 
Yield 714% 


Geo. Beausoleil & Co. 


Investment Bankers 
112 St. James St., Montreal 


iS Se 


Co. The issue is of $950,000 5% per 
cent. 35-year serial bonds and is un- 
conditionally subsidized both as 
principal and interest by the Domii- 
ion Government. - 


} 


ntember 21, 1923 


a 


When considering the investment of money, 


many investors naturally have difficulty 
in arriving at sourd conclusions single- 


handed. 


It is therefore of utmest importance that they 
seek the advice of experienced and trust- 


worthy persons. 


The National City Company's complete in- 
vestment service, the result of years of 


specialized experience, is available for any 


investor. 


The National City Company 


Limited 


112 St. James Street 
MONTREAL 


New York Chicago 


10 King St. EB. 
TORONTO 


| McDougall 


San Francisco 


14 Central Chambers 
OTTAWA 


111 Mountaia Hill 
QUEBEC 


London Geneva Tokio 


& Cowans 


Members ofthe Montreal Stock Exchange 


130 _St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all 


ONTARIO 


OF TIMBER 


will be received by the undersigned 

including Monday, Oct. 8, 1923, for 

to cut the timber in the township 

b, in the district of Algoma, part of 
h has been damaged by fire. 

ther information may be obtained upon 

to the undersigned or to Mr. A. H. 

Timber Agent, Sault Ste. 


a LYONS, Minister of Lands and 


“Toronto, September 14, 1923. 


NB—No unauthorized publication of this 
notice will be paid for. : 


THE SHAWINIGAN WATER AND 
POWER COMPANY 


CE IS HEREBY GIVEN that 3 

dividend of one and three-quarters 

_ per cent. (1%%) has been declared on 

Common Stock of this Company for 

the quarter ending September 30th, 

Payable October 10th, to shareholders 
of record September 27th, 1923. 

order of the Board. 
JAMES WILSON, 


: Secretary. 
Montreal, Sept. 18, 1923. 


The Porto Rico Railways 
Company, Limited 
CE IS HEREBY GIVEN that a 
quarterly dividend of One and 
pupe-auarters per cent. (1%%) on the 
erred Stock of this Company has 
declared payable on the 1st day 
f October, 1923, to shareholders of 
at the close of business on the 
day of September, 1923. 


order. 
T. A, SPOOR, 
Secretary. 


Quebec Power Company 


ANOTMCE IS HEREBY GIVEN that a 
dividend of one and three-quarters 
fent. (1%%) has been declared on 

he Seven per cent. (7%) Cumulative 

Preferred Stock of this Company, for 
rter ending September 30th, payable 

Ctober 15th, to shareholders of record 
tember 28th, 1923. 

+ 8y order of the Board. 

JAMES WILSON, 


‘y Secretary. 
Ontreal, Sent. 14, 1923. 
tte 


' Ottawa Light Heat & Power Company Ltd. 


DIVIDEND No. 18C 

OTICE IS HEREBY GIVEN that a 
Quarterly dividend of 1%2% (one 
and one-half per cent.), being at the 
Sue of 6% per annum, on the Capital 

y “ag of this Company has been de- 
ion for the period ending September 

1 1923, payable on October 1st, 1923, 
areholders of record at the close 
Usiness on the 22nd day of Sep- 


 fember, 1993 
: will transfer books of the Company 


hot be closed. 
Order of the Board. 
D, R. STREET, 
Secretary-Treasurer. 
We , September 12th, 1928. 


Branches and New York 


The British American Oil 
Company, Limited 
DIVIDEND NOTICE 


HE usual quarterly dividend of 

fifty cents (50c) per share for the 
three months ending September 30th, 
1923, being at the rate of eight per 
cent. (8%) per annum, has been de- 
clared on the paid-up Capital Stock of 
the Company. 

The above dividend is payable Octo- 
ber Ist, 1923, to Shareholders of record 
at the close of business on the 22nd day 
of September, 1923. Cheques to United 
States Shareholders will be payable at 
par in New York as heretofore. 

Share Warrant holders will please 
present coupons, Serial No. 7, to the 
Buffalo Trust Company, Buffalo, N.Y., 
on or after October Ist. 

By order of the Board. 

A, L. ELLSWORTH, 
Secretary. 
Toronto, September 13th, 1923. 


Canadian Locomotive Company Limite d 


DIVIDEND No, 47 


GIVEN that 
of one and 


OTICE IS HEREBY 

quarterly dividends 
three-quarters per cent. on the Pre- 
ferred and one per cent. on the Com- 
mon were to-day declared payable 
October 1, 19238, to Shareholders of 
record, September 20, 1923. 


WM. HARTY, Jr., 
Secretary. 


Kingston, Ont., September 13, 1923! 


PENMANS LIMITED 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that the 

following Dividends have been de- 
elared this day for the quarter ending 
31st day of October, 1923. 

On the Preferred Stock, one and one- 
half per cent. (1%%) payable on the 
1st day of November to Shareholders 
of record of the 20th day of October, 
1923. 

On the Common Stock, 2 per cent. 
payable on the 15th day of November 
to Shareholders of record of the 5th 
Of oer ae Tie Boar 
rder 0 e - 

. C. B. ROBINSON, 

Secretary-Treasurer. 
Montreal. 


Canada Cement Company Ltd. 
Ordinary Shareholders 


DIVIDEND No. 30 


_— 


OTICE IS HEREBY GIVEN that @ 

dividend of 1%% for the three 
months ending September 30th, 1923, 
being at the rate of 6% per annum on 
the paid-up Ordinary Stock of this Com- 
pany has been declared, and that the 
same will be paid on the 16th day of 
October next to Ordina Shareholders 
of record at the close of business Sep- 
tember 30th, 1923. 

H. L. DOBLE, 

. ; Secretary. 
Montreal, September 15th, 1923, 


THE FINANCIAL POST 


CIVIC AND PROVINCIAL FINANCE — 


RURAL CREDITS 
MUST PAY THEIR 


WAY IN MANITOBA 


Courageous Course Proposed 
By the’ Bracken 


Administration — 


From Our Own Correspondent. 
WINNIPEG. — THE FINANCIAL 
POST understands that the provin- 
cial treasurer, Hon. G. M. Black, is 
prepared to introduce legislation at 


the coming session of the provincial 


legislature tending to put Manitoba’s 


rural credits upon “a self supporting 
basis.”” Premier Bracken has con- 
sistently given assurances of the 
government’s intentions to this end 
but the most definite assurance which 


the business community has received 


comes in the decision to increase the 
interest rate upon rural credits to 


7% per cent. 

The fact that a farmer government 
has found it necessary to increase the 
interest rate on these farmer loans is 


regarded as vindication of the stand 
taken by the chartered banks when 
in March, 1920, the banks broke with 


the Norris government and the then 
provincial treasurer, Hon. Edward 
Brown, decided to institute govern- 
ment-sponsored rural credits supplied 
by funds from a provincial bank. 
The issue was entirely a question of 
interest rates. The bankers declined 
to set a hard and fast rule regarding 
interest rates, considering that these 
should be allowed to move in accord- 
ance with the economic trend, and 
this is exactly the situation which has 


‘now resulted. 


A Courageous Course 

Following the recent conference 
between officials of the Manitoba 
Rural Credits Society and the govern- 
ment, H. P. Nicholson, president of 
the federation, gave out a statement 
which indicates that all is not entirely 
serene between the officials of the 
federation and the government. The 
situation which has developed, how- 
ever, appears indicative of the cour- 
age with which Provincial Treasurer 
Black has armed himself for the 
passage of business-like amendments 
to rural credit financing. It will not 
be easy sailing for the Bracken-Black 
combination to force through the 
house measures which may mean in- 
creased interest charges for agricul- 
tural loans in Manitoba. 

In his statement Mr. Nicholson 
comments on the fact that he has 
failed to see the expected statement 
from the provincial treasurer in the 
press, and announces that the final 
outcome of the meeting was. that 
rural credits societies should continue 
to function as before until the next 
session of the legislature, subject to 
the amendments passed at the 1923 
session. Interest rate will be raised 
% to 1 per cent. to the borrowers, 
which it is hoped will meet the cost 
of the operation of the societies and 
make them self-supporting. | Mr. 
Nicholson states that the provincial 
treasurer informed the rural credits 
directors that funds would be forth- 
coming for any new societieg organ- 
ized, and also for branches already 
operating, as soon as they, by in- 
creasing their capital stock, put them- 
selves in a position to loan further 
funds. Mr. Nichdlson says the so- 
cieties are preparing to increase their 
capital as soon as possible, and to 
reduce the loans outstanding by at 
least 25 per cent. Arrangements 
have been made for assistance to old 
societies by way of providing for 
binder twine and other materials 
needed for taking off the crop. Mr. 
Nicholson says the present situation 
in respect to rural credits operation 
in Manitoba is not as satisfactory as 
it might be. He believes rural credits 
will continue its usefulness if used 
for the purpose for which it was in- 
tended, if properly managed by the 
government. 

_ 

Tax collections of the city of Van- 
couver up to Sept. 4 totalled $4,896,- 
128, according to an announcement 
made by the: city treasurer, D. 
Robinson. 


~ deseemeensnnenmeneainnchannanianesesesnsicesntnessnconpasinvtitaatt 

Hollinger Consolidated Gold Mines, Limited 
(No Personal Liability) 
DIVIDEND NUMBER 115 


DIVIDEND. of 1% > _ ee 
ing capital stock of the Company 
hus oon a slaved payable on the 8th 
day of October, 1923, on which date 
cheques will be mailed to shareholders 
of record at the close of business on 
the 20th day of September, 1923. 
Dated the 13th day of September, 


ve D. A. DUNLAP, Treasurer. 


Southern Canada Power 
Company Limited 


DIVIDEND No. 15 
DIVIDEND of one and one-half per 
. (1%%) on the PREFERRED 
STOCK of SOUTHERN CANADA 
POWER COMPANY, LIMITED, eee 
been declared for the quarter ending 
September 30th, 1923, payable October 
15th, 1923, to shareholders of record 
September 30th, 1923. 
By order of the Board, 
L. C. HASKELL, 
Secretary-Treasurer. 
Montreal, August 17th, 1923. 


Tenders and By-Laws 


Oct. 1, Russell 
6%, 10-instal. debentures. J. M. 
apple, Township Clerk, Russell. 

Sept. 28, Brampton.—$30,000, 5, 5% 
and 542%, 10-instal. debentures, C, M. 
Corkett, Clerk. ; 

Sept. 25, Province of Ontario.—$15,- 
000,000, 5%, 25-year bonds. Hon Wm. 
H. Price, Treasurer, Parliament Bldgs., 
Toronto. (See announcement on page 
16), ; 

Sept. 24, Oakville.—$55,000, 544%, 20 
and 30-year debentures. J. L. Barnes, 
Town Cierk. 

Oct. 3, Actonvale.—$65,000 5 
5tev%e, 40-year debéntures. 

Oct. 1, Cnicoutimi.—$150,000, 5 and 
532%, 10 or 30-year serial debentures. 
6%, 20-year bonds. 

Sept. 24, Hamilton.—$972,831, 5, 5% 


and 6%, 19, 20 and 30-instal. deben- 
tures. W. H. Davis, City Treasurer. 


Township.—$2,641, 
Lach- 


and 


Former Canadian Bankers 


In United States Are For An 


Outside System of Inspection 


(Continued from Page 1) 
would not tavor a detailed govern- 
ment audit because it would not only 
be inefficient and raise a false idea of 
security in the minds of the public, 
but it would be so unwieldy and cum- 
bersome as to seriously interfere with 
the transaction of business. 

“Long before I left Canada, it was 
my conviction that the interest of the 
public could best be protected as re- 
gards the safety of the institutions 
comprising its wonderful banking 
system by the creation of a superin- 
tendent of banking, within the depart- 
ment of finance at Ottawa, who would 
be charged with the duty of making 
an annual examination of each of the 
chartered banks with the object of 
satisfying ‘himself regarding the 
value of the bank’s loans and invest- 
ments, the sufficiency of its reserve 
for bad and doubtful debts, and the 
propriety of transactions on which it 
was embarking,” writes a former 
Canadian banker, now connected with 
a Wig American financial institution— 
a man whose name was recognized as 
an authority in banking in this coun- 
try a very tew years ago. 

This banker explains that such an 
examination would constitute some- 
thing entirely different and apart 
from the audit made by chartered ac- 
countants, which would, of course, be 
continued. The emolument attached 
to the suggested office should be such 
as to make it attractive to almost any 
able banker, and the appointee, in the 
opinion of this banker, should have 
the same status as a superior court 
judge, namely, that he would be re- 
movable only upon impeachment or 
upon attaining advanced age. The 
public, he thinks, might object to the 
payment of such a salary as sug- 
gested, by the government, but there 
could be no objection if the govern- 
ment made a levy upon the banks for 
the purpose of meeting the expenses 
of the suggested er. 

“I. am quite tisfied,” says this 
banker in conclusion, “that a super- 
intendent of banking, clothed with the 
necessary power, would have had no 
difficulty in discovering the trend of 
affairs in either the Merchants Bank 
of Canada or the Home Bank of Cana- 
da in time to have averted a greater 
part of the losses which have been 
sustained.” 


A Practical Inspection 


After twenty years of service in 
Canadian banking institutions before 
going to the United States, where he 
is now a secretary of the Asia Bank- 
ing Corporation of New York, E. B. 
Mackenzie is of the opinion that 
examination of Canadian banks by 
the government would not be effica- 
cious unless a banking department 
could be established whose head would 
be an experienced banker. Mr. Mac- 
kenzie’s letter to THE FINANCIAL 
POST follows: 


My twenty years of service in Can- 
adian banking institutions has given me 
a sense of deep respect of the methods 
adopted by the well managed banking 
institutions in Canada looking to the 
safe-guarding of the interests of de- 
positors and stockholders. My opinion 
has not been changed by the recent 
happenings mentioned by ‘you. It must 
be borne in mind that the recent war 
and its aftermath put a severe strain 
on financial institutions and it is com- 
mon knowledge that all countries have 
suffered in this respect. It would have 
been most surprising had the financial 
institutions in the Dominion of Canada 
taken all the hurdles without some of 
them showing evidence, of distress. 

I liked very much the statement of 
one of the foremost bankers in Canada 
when he drew attention to the fact that 
the reserves built up by banks in good 
times were for the very purpose of pro- 
viding for just such conditions as are 
being revealed to-day. In the march of 
progress when times are good we see 
these reserves grow larger and larger 
and forget that the very title under 
which they appear in a bal nce sheet 
indicates that they are funds set aside 
to meet possible contingencies. If there 
were no periods of adversity there 
would be no reason to build up larger 
reserves, and it seems to me a compli- 
ment to the good judgment of Canadian 
bankers that the majority of the finan- 
cial institutions have been able to build 
up large reserve funds as a protection 
to depositors and shareholders. 

In my opinion it would be a mistake 
to make further changes in the Cana- 
dian Bank Act for I do not believe that 
a lot of restrictions, many conceived by 


persons having little actual knowledge 
of banking, will have the effect of pro- 
tecting depositors and shareholders. It 
seems to me that the essential ‘require- 
ments of a capable banker are honesty, 
ability and experience. No bank can 
or should exist if those conducting its 
affairs are not honest, and no institu- 
tion of any size can hope to survive un- 
less the oficials in charge are not only 


honest but also men of experience and 
ability. 


{ doubt very much the efficacy of ex- 


amination of the Canadian banks by 


the government unless possibly a bank- 
ing department could be established 
whose head would be an experienced 
banker, sufficiently well paid to be in- 
depegdent and the department should 
unquestionably be kept free of politics. 


Auditing the books of a bank would 


not be as important a function of this 


department as an examination to de- 
termine the real value of its assets, in 
other words a careful serutiny of its 
loans and other investments. I would 
favor the policy in force in this coun- 
try of limiting the amount any one 


bank can loan to any one individual, 


firm or corporation to a reasonable 
percentage of the bank’s paid up cap- 
ital and surplus, for seateiobions oe 


that kind tend to prevent an institu- 


tion from acquiring some “old man of 
the sea.” 


You have asked me for my thoughts 
and I have given them to you for what 


they may be worth. I do not know 


how Canadian banks would welcome 
the thought of outside inspection and 
I would not blame them unless such 
inspection were to be on the highest 
possible plane. I firmly believe, as I 
have said in substance before, that the 
chief officials of the Canadian banking 
institutions are capable and honorable 
men, who have performed a good service 
and done remarkably well under very 
trying conditions, ‘Nothing can be 
gained by being panicky, but. this pre- 
sent feeling may be the means of per- 
fecting a system which is already good, 
and I do not. doubt that Canadian 
bankers generally would gladly wel- 
come any practical and constructive 
changes, provided these are well con- 
ceived and capably carried through. 


ONTARIO 


PROVINCE of ONTARIO 
25 Year, 5% Bonds 


The Government of the Province 
of Ontario will receive tenders up to 
12 o’clock noon on Tuesday, the 25th 
day of September, 1923, for the fol- 
lowing: 

$15,000,000 Province of Ontario 
5 per cent. bonds dated the 15th of 
September, 1923, due 15th of Sep- 
tember, 1948, bearing interest at the 
rate of 5 per cent. per annum Pay- 
able half yearly on the 15th of March 
and 15th of September, principal 
and interest payable in gold coin of 
lawful money of Canada at the office 
of the Treasurer of Ontario, Toronto, 
or at the Bank of Montreal, Mon- 
treal, Canada, at holder’s option. 

or alternatively for, 

$15,000,000 Province of Ontario 
5 per cent. bonds dated the 15th of 
September, 1923, due 15th of Sep- 
tember, 1948, bearing interest at the 
rate of 5 per cent. per annum pay- 
able half yearly on the 15th of March 
and 15th of September, principal 
and interest payable in gold coin of 
lawful money of Canada at the office 
of the Treasurer of Ontario, Toronto, 
or at the Bank of Montreal, Mon- 
treal, Canada, or in gold coin of the 
United States of America of the 
present standard of weight and fine- 
ness at the Agency of the Bank of 
Montreal, in the city of New York, 
U.S.A., at holder’s option. 

Bonds to be in the denomination 
of $1,000 each with coupons attached 
and may be registered as to principal 
only. 

Payment for and delivery of bonds 
payable in Canada only to be made 
at the office of the Treasurer of 
Ontario, Parliament Buildings, To- 
ronto, on or before the Ist day of 
October, 1923. Payment for and de- 
livery of bonds payable in Canada 
and New York to be made at the 
Agency of the Bank of Montreal, 
New York, U.S.A., on or before the 
Ist day of October, 1923. On receipt 
of payment interim debentures will 
be issued exchangeable for definitive 
debentures on completion of same by 
the engravers. 

Sealed tenders endorsed “Tenders 
for Province of Ontario debentures” 
should be addressed to the Hon. Wm. 
H. Price, Treasurer of Ontario, Par- 
liament Buildings, Toronto. 

Tenders must be for the whole 
amount offered and each tender must 
he accompanied by a marked cheque 
for $150,000, to be applied in the 
case of the successful tenderer as 
part payment for bonds. 

The above bonds will be issued un- 
der the authority of 13-14 Geo. V. 
(Ontario) Chap. 2. 

The highest or any tender not nec- 
essarily accepted. 

The Treasurer of Ontario reserves 
the right to sell either or both of the 


‘above issues. 
WM. H PRICE, 
Treasurer of Ontario. 
Toronto, September 17th, 1923. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date— Place— 
Sept. 15—Essex County . 
Sept. 10—Preston .. .. .. 
Sept. 4—Hamover .. .. .. 2. «2 ee oe 
Sept. —Cowansville .. .. .. .. ++ +. 
Sept. 14—Toronto .. . ‘ 


Sept. 


13—Middlesex County . 
Sept. N 


18—Terrebonne .. ..|.. .- 


14—-St. John Drydock Co. | 


Sept. 
1—Ottawa & Hull Power .. .. 


Sept. 


Sept. 19—Dominion of Canada .. " i 


Sold To— 
Macneill, Graham & Co., Toronto .. 
Matthews & Co., Toronto .. .. .. .. +s 
Bird, Harris & Co., Toronto .. .. .. .. 
7S Sere ee are eer ae hr é 
Aemilius Jarvis & Syndicate .. 
Bain, Snowball & Co., Toronto 
Wood, Gundy & Co., Toronto .. 
CORPORATION 
Aemilius Jarvis & Co., and Murray & 
Company, Toronto .. ces dil dels 
Nesbitt, Thomson & Co. 
GOVERNMENT 
Cen dina tas 6 dk. og do eciep ips! east « 


. 


Amount Price Basis 
$100,000 100.783 5.34 
51,527 101.637 5.37 
7,600 100.52 5.45 
50,000 100.00 5 


6,713,000 _ 96.025 5.35 
38,000 100.85 5.32 
100,000 97.83 5.19 


950,000 .. 
2,500,000 98% 


50,000,000 .... 


Term 
10 ins. 
6% 20 ins. 
80 ins. 

40 ins. 


Rate 


30 yr. 
10 ins. 
1924-53 


35 yr. 
25 yr. 


i) 


uo av omg 
RS 
R 


20 yr. 


s 
oe 


Certainties— 
@ Income return of 74% 
@ Ample margin of security, 
more than $300 assets for 
each $100 share, and net 
earnings four times require- 
ments ef Preferred Stock 
Dividends. 

@ Capital that aids in de- 
veloping our basic industries 
shares in the wealth they 


create. 
A therough study ef the 
Preferred Steck ef the 


will convince yeu ef the 
inherent seundness and 
attractiveness of 


Send fer prespectus 


RENE-T.LECLERC 
incerperated 


Montreal:- 168, St. James St. 
Quebec:- 74, $t. Peter St. 


A SOUND 
Ist Mortgage Bond 
To Yield 


616% 
SECURITY 
Value Fixed Assets over 
$8,000 per 61,000 bond. 
EARNINGS 


Average earnings suf- 
ficient te pay interest 
charges ever six times. 


Circular Unon Request. 


fS We offer Safe, Sound [i 
FIRST MORTGAGE 
Public Utility Bonds to yield 714% 
Unlisted Stocks 
Bought - ‘old - Quoted 
BALFOUR, WHITE & 86. 


Investment 
136 St. James Girest, WOTREAL. 


et. “ea | 
Selle al 


Bie €@ Op" 3 tA. 
Members | 
17 St.John St. . 
MONTREAL 


Before 
Investing 


Consult the 


Oldest Bond House 


in Canada 


Underwriting and dealing ex- 
clusively in Government, Muni- 
cipal and Canadjan National 
Ry. Debentures. 


G. A. STIMSON & CO. 


Limited Estab. 1888 
36-38 King St. East, Toronto 


The dependability of our advice 
is guaranteed by our reputation 
as dealers in bonds only for over 





"The Leading Life Company of the Dominion 


Assurances in Force $630,000,000 


Assets - -<- 


SUN LIFE ASSURANCE 


HEAD OFFICE 


=  $170,000,000 


COMPANY OF CANADA 


- MONTREAL 


SSURANCE COMPANY OF CANADA | 


Established 1869 


BOARD OF 


DIRECTORS 
Wa Pivamae roa oe 
w. G. . 
of J 
y a 2 C, MEWBUBN, K.C., 


BENT MASSEY Toronto, Ont. 
Louis LA COURSE LANG, Kitchener. 


} CHARLES RUBY, General Manager. 

} . ne mee A.LA,, Assistant Gen- 
COOK, A.L.A., F.A.8., Secretary. 
PEQUEGNAT, A.LA., F.A.8, Comp- 


J. F. HONSBERGER, M.D., and J. M. LIVING- 
.» Medical Directors. 
. 5 PLLA , ALA. vas. Actuary. 
. M. LAING, A.LA., F. 
é. J. A. REANY, Supt. of Agencies. 


SIMS, BRAY & McINTOSH, Solicitors. 


630.49. 


Business in force $250,000,000. 


Head Office — — — Waterloo, Ontario. 


Organized 1874 


TOTAL 


BENEFITS 


Paid to Members and their Beneficiaries 


$78,006,000.00 


Policies Issued from $500 to $5,000 


~ G. E. BAILEY 


W. H. HUNTER 


G. R. COTTRELLE 


THE MACCABEES 


Over $170,000,000.00 Life Insurance 


Over $140,000,000.00 Paid to 
on 6 Plans, $500.00 to $10,000.00. Cash Surrender, 
d Extended Insurance Values. 


Issued Policies 
: ,Paid-Up an 


in Force on Legal Reserve Basis. 
Members and Beneficiaries, 


Liberal contract for good organizer for City of Toronto. | 
JAS. S. GREEN, 249-250 Confederation Life Bldg. 
, . TORONTO, ONT. 


A BRITISH COMPANY 


UNION INSURANCE SOCIETY OF CANTON 
LIMITED 


Fire - Automobile 


TOTAL ASSETS OVER $40,000,000.00. 


- Marine Insurance 


Head Office for Canada - 36 Toronto St., Toronto 
Cc. R. DRAYTON, Manager for Canada 


Launch Reorganization Plan to - 
Take Over the Great West _ 
and Associated Companies 


= ee 


like Vancouver and Victoria, where 
shareholders have been consulted, is 
promised. Sir Gilbert Parker, who is 
on the list as owner of 150 shares, 
has cabled his endorsement. 


The Basis of Exchange 


The capitalization of Shareholders 
Securities, Limited, will be 58,000 par- 
- ticipating preference shares of no par 
value, divided into classes A, B and C, 
and 10,000 shares common stock, par 
value $1 per share, or $10,000 in all; 
21,000 class A preference shares are 
to be exchanged for shares of the 
Canada National Fire Insurance Com- 
pany; 25,000 class B preference shares 
are to be exchanged for shares of the 
. Great West Permanent Loan Com- 
pany, and 12,000 class C preference 
shares are to be exchanged for the 
Imperial Canadian Trust Company. 

Preference shares will bear divi- 
dends at the rate of 7 per cent. on the 
established value of the respective 
classes A, B and C, and in addition 
will be entitled to receive dividends 
further, as the earnings of the com- 
pany permit, 1 per cent., or a total of 
8 per cent. before any dividend is 
paid on the common shares, and there- 
after will divide the surplus earnings 
equally with the common shares. The 
method by which the established 
value of the respective classes of 
shares will be determined is outlined 
as follows: 


Value of New Shares 


The established value of the respec- 
tive classes of shares shall be deter- 
mined if as and when the majority of 
the shares in each of the three com- 
panies have been exchanged, and Share-~ 
holders Securities Limited in this man- 
ner given control of the three com- 
panies, by an appraisal of the net tan- 
gible assets of each company. Three 
appraisers shall be appointed with res- 
pect to each company, one representing 
the original shareholders, to be elected 
by ballot of the Shareholders Securities 
Limited, and the two so appointed to 
nominate a third or chairman, who shall 
be a disinterested party and a well- 
recognized financial man. The ap- 
praisers shall value the tangible assets 
and determine the surplus over liabil- 
ities to the public, and establish the 
value of the shares in the respective 
companies, and shall issue their certifi- 
cate, which shall be the established 
value of the respective classes of the 
preferred shares on which dividends 
shall be paid. For example—if (over 
liabilities to the public) the assets of 
the Canada National Fire Insurance 
Company be shown to be $2,100,000 
against 20,500 shares outstanding, the 
established value per share would be 
$102.45 and the annual dividend on 
Class A. preferred shares would be 
7 per cent. of $102.45 equal to $7.17 per 
share. The preference shareholders 
may determine by majority vote 
whether the appraisal shall be made 
forthwith or deferred for one or two 
years. The preference shares are non- 
cumulative and have the right to vote 
for the election of one-half the mem: 
bers of the board of directors, but on 
no other matters. 


In setting forth the advantages of 


(Continued from page 1) 


an immediate exchange into the new 
company, holders are told: 


Advantage of Exchange 

No possible advantage can be achieved 
by not exchanging shares, and there is 
every reason why the shareholders 
should make their exchange with the 
least possible delay. The sole object 
to be obtained is to place the share- 
holders in a position where the man- 
agement and direction of the com- 
panies may be established on a basis 
to warrant public confidence, which is 
felt to be extremely lacking at the pre- 
sent time; and without which no ‘satis- 
factory earnings may be maintained. 
Under the circumstances it is decidedly 
in the interests of all the shareholders 
that each and every one “do his bit” 
and do it quickly. 

A readjustment of the present situa- 
tion, which. must be made to procure 
for the various companies a satisfactory 
balance sheet and financial standing, 
will, it is confidently believed, permit 
additional advantages of considerable 
value to accrue to shareholders who 
exchange their shares as herein set 
forth, as against any shares not so ex- 
changed, and furthermore, while the 
plan herein suggested has met with a 
remarkably favorable response from ail 
shareholders who have so far had an 
opportunity to review it, any feeling of 
too great security or indifference is 
quite unwarranted, and it is vital to 
the success of this proposition that we 
have the co-operation of every share- 
holder. 

It is .presumed that the 10,000 
shares will go to the new company, 
but as these shares have a par value 
of only $1 and cannot bear dividends 
until after the preference shares re- 
ceive 8 per cent., and then only half 
of the increased distribution, the con- 
sideration for handling the reorgani- 


zation is regarded as reasonable 
indeed. 


A Big Increase in 
Year’s Wheat Exports 


OTTAWA.—As compared with 158,- 
549,757 bushels of wheat, value $196,- 
168,771 during the 12 months ending 
August 31st, 1922, Canada exported 
during the 12 months just ended 229,- 
681,814 bushels, value $263,819,430. 
Wheat flour exports showed a similar 
Increase, in accordance with a state- 
ment issued by the Dominion Bureau 
of Statistics. 

Exports of _Wheat to the United 
Kingdom during the year ending 
August were 174,011,494 bushels, of 
which quantity 125,519,367 bushels 
were shipped via the United States 
and 48,492,127 bushels via Canadian 
seaports. Exports to the United 
States were 12,936,048 bushels, com- 
pared with 15,968,169 bushels in the 
preceding 12 months. 

For the month of August last, 
wheat exported amounted to 11,419,- 
005 bushels, value’ $13,679,298, as 
against 11,586,601 bushels, value $14,- 
984,278 in August, 1922. 


THE FINANCIAL POST 


INSURANCE FOR BUYER AND SELLER |e avromomue. 


TRIED TO DEFRAUD 
MONTREAL COMP’'Y 
BY $20,000 POLICY 


Allege Wrong Man Exam- 
ined by Company’s 
Medical Examiner 


A report from Montreal gives the 
details of an alleged $20,000 insurance 
fraud by substituting a healthy man 
for one afflicted with tuberculosis, in 
the medical examination. Payment of 


the claim has been withheld by the. 


life insurance company, since their 
suspicions have been largely verified 
by an autopsy performed by surgeons 
of the Montreal morgue. A civil court 
action is likely to follow if the bene- 
ficiaries claim the $20,000. 

The report of the affair, which con- 
stitutes a bold attempt to defraud a 
company, reads: 

“In the fall of last year, two individ- 
uals, said to be the two beneficiaries 
in the $20,000 policy, approached a 
man of good family who was nearly 
down and out—drink and dissipation 
were supposed te have achieved their 
deadly work. The proposition they 
put to him was that they would insure 
him for $5,000, and would give him 
$600 cash if he would go through with 
the application and medical examina- 
tion. To this he agreed. 

“A little later the man was called be- 
fore a stranger represented to him as 
the medical examiner for the insurance 
company which was investigating him 
as a risk. ‘To the examiner he gave 
full name, age, parentage, and the 
myriad details required customarily by 
an insurance house. Then he got his 
$600 


“Still a short while later the life in- 
surance company now figuiing in re- 
ports on the street, got an application 
from a man in Montreal for $20,000 
worth of life insurance. He appeared 
before company doctors, passed 100 
per cent., gave all details regarding 
himself and his family, and the policy 
was issued. 

“In February the company was noti- 
fied that the man insured for $20,000 
had died. ‘Inflammation of the lungs.’ 
said. the medical certificate. What 
caused suspicion in the: minds of the 
company officials is not known, but 
they did become suspicious. Eventu- 
ally they wrote to the Attorney-Gen- 
eral of the province for permission ‘to 
have the body of the dead man ex- 
humed and sent to the morgue spe- 
cialists for autopsy. The request was 
granted and the body was brought to 
Montreal. The autopsy revealed _in- 
flammation of the lungs, as the certi- 
ficate said, but in addition, tubercu- 
losis in the third degree. Microbes of 
the disease, it is understood, were 
found in the lungs, although the au- 
topsy was made some time after death. 

“Comparison of the autopsy report 
with the medical certificate of the in- 
sured man made by the company led 
officials to the conclusion that the 
individual could never have been per- 
fectly healthy last fall and have died 
with third degree tuberculosis in Feb- 
ruary. So they reached the decision 
that an attempt at fraud had. been 
made and they are standing awaiting 
developments.” 

Those applying for life insurance 
sometimes complain of the exacting 
details necessary in placing the policy, 
especially in the case of larger poli- 
cies. Attempts to defraud the com- 
pany are few in comparison with the 
number of applications, but the 
peculiar nature of the contract makes 
it necessary to exercise care. The 
rates charged for insurance are in the 
long run determined by the death rate. 
Consequently, some physical standard 
must be set, requiring those insured 
at a certain rate to measure up to 
that standard. The requirements of 
most companies are much the same. 
There are some companies which 
make a practice of accepting so-called 
sub-standard risks, that is, those 
which cannot pass a regular medical 
examination. In such cases the rate 
of premium charged is increased ac- 
cording to the degree of the appli- 
cant’s impairment of health. 

A factor in considering applications 
to-day, which is commanding increas- 
ing attention, is the moral hazard. 
Many companies secure a confidential 
credit report for all applications of 
$5,000 or over. In this way they are 
able to judge whether the circum- 
stances of the insured and the bene- 
ficiaries would make the application 
seem desirable. For this reason it is 
to be wondered at how the applica- 
tion above mentioned was put through 
without any detection of illegal 
intentions. -Other considerations such 
as the insured’s habits bear some 
weight. A careful business man, for 
instance, would not, as a rule, be 
subject to the same weather hazards 
as an outside laborer, fisherman, etc., 
who must be out in all sorts of 
weather. 


Ont. Equitable Features 
New Combination Policy 


A new policy is being offered by the 
Ontario Equitable Life and Accident 
Insurance Co., which adds accident 
and health protection to life policies. 
The new policy gives the life, double 
indemnity and disability covers, now 
offered by most companies, and in ad- 
dition it provides for a monthly in- 
come for temporary disability for a 
period not exceeding twelve months 
whether it arises from accident or 
sickness. This is the first time a 
combined policy with the complete 
cover has been sold in Canada. 


AUTOS IN. SASKATCHEWAN 


RBGINA.—Sixty thousand automobile 
license plates have been issued in Sas- 
katchewan to date this year, breakin 
all previous records. This number doe: 
not include over 1,300 livery cars and 
is also exclusive of motor trucks. Sas- 
katchewan now ranks second) among 
the provinces of the Dominion, as re- 
gards motor vehicles, and first in per 
capita ownership. 


Heavy Loss by British 
Insurance in Japan 


Commenting on the heavy losses 
to insurance companies as a result of 
the earthquake disaster in Japan, 
Financial Service says: 


British insurance circles are unable 
to approximate figure of Japanese 
losses, but a leading firm says £2,000,- 
000 is the minimum and £10,000,000 is 
“certainly too high.” This compares 
with £30,000,000 lost by British com- 
panies in the San Francisco earthquake. 
Chief loss falls to marine companies 
for goods landed or awaiting shipment, 
but the London dock strike cut down 
goods subject to insurance, saving hun- 
dreds of thousands of pounds. Cargoes 
which would have been in Yokohama 
were delayed, and reduction of traffic 
made deliveries to Japan quicker. 


All leading companies are much 
stronger than in 1906 and loss of even 
£10,000,000 can be met without strain. 
Companies so far are not realizing on 
securities to meet losses, but are ac- 
cumulating reserves; and as bonds be- 
come due they are not re-investing. 


MUTUAL LIFE AGENTS 
DISCUSS TERRITORY 


Meeting at Montreal Favors 
More Freedom in Soliciting 
in Adjoining Districts 


Many holders of life insurance poli- 
cies are puzzled at changes in the 
place of payment for their premiums. 
After a policy has been in force for 
a time, the notices sent out indicate 
that the premium should be paid else- 
where than in the district where the 
application was given. The explana- 
tion lies in circumstances which cause 
considerable discussion among insur- 
ance men. This and other problems 
received special attention at a com- 
bined meeting of the Quarter Million 
Dollar Club and the Century Club of 
the Montreal Life of Canada at Mont- 
real recently. 


The report of the meeting states: 


The gathering proceeded to discuss 
such questions as “Should the company 
automatically transfer its policies to 
the district in which a policyholder re- 
moving may have come to reside?” This 
question was discussed with a great 
deal of enthusiasm in connection with 
another closely related, namely, “Should 
the company’s rules regarding writing 
business out of territory be annulled?” 
Heretofore there have been severe re- 
strictions in regard to one agent writ- 
ing business in another’s territory. 

It was gratifying to notice the more- 
than-generous attitude of the agents 
toward these questions. In the end it 
was resolved that the policies should 
be automatically transferred to the 
agency in which the policyholder may 
have gone to reside. On the other hand 
the convention voted to allow a much 
larger measure of liberty to individual 
writers for securing applications among 
friends or relatives in the territory of 
another agent. 

These decisions would seem to be in 
keeping with a general policy among 
insurance companies of giving the 
most service possible to the policy- 
holder. It is evidently easier for him 
to pay his premium at the company’s 
nearest office, in cases where he has 
moved.® 

The meetings and a luncheon were 
held preceding the annual convention 
of the Life Underwriters’ Association. 
Addresses were delivered by Hume 
Cronyn, president of the company; C. 
M. Bowman, chairman of the execu- 
tive;.Major-General Hon. S. C. Mew- 
burn, a director, and W. H. Somer- 
ville, the assistant general manager. 


MAKES CRITICISM ~ 
OF TAXES LEVIED 
ON LIFE POLICIES 


Suggests Succession Duty 
Determined By Cash 
Surrender Value 


The fact that those who practise 
thrift by the purchase of life insur- 
ance are penalized by taxation, has 
given rise to severe criticism at times. 
A new suggestion is put forward by 
a prominent business man of Winni- 
peg, in a letter to THE FINANCIAL 
POST. He says: ' 


“I have followed with considerable 
interest the taxation imposed by the 
various provinces in Canada on insur- 
ance policies payable on a man’s death. 
It strikes me that a government 18 
most unfair (whether they get an ih- 
come for the province, or not) to tax 
something that is not a man’s property 
until he is dead. The ordinary busi- 
ness man puts on insurance for the pro- 
tection of his wife and family or rela- 
tives, and therefore, no government to 
my mind has a right to take away from 
the heirs, the benefits accruing to 
them through life insurance. 


“I have been trying for some time to 
figure out a plan that would be equit- 
able both to the province that taxes the 
insurance, and to the individual, and 
have come to the conclusion that the 
only fair way that this could be handled 
would be to take the actual cash. value 
of a policy or policies that a man is 
carrying thé day before he dies. This 
means that the policy is worth only the 
cash surrender value of same, and that 
is the only portion of the policy that 
can really be classed as part of his 
estate, in fact it is the only portion 
that he has any title to, or claim on, 
the day before he dies, and if taxation 
of insurance could be adjusted, so that 
the total cash surrender value of all a 
man’s policies the day before he dies 
be taken as a basis—this sum could be 
added to the man’s estate, and it should 
be perfectly proper to charge- succes- 
sion duties on this sum. 


“I have never heard of this sugges- 
tion being made before, but in case it 
has not, I think it would be worthy of 
the serious consideration of the Insur- 
ance Companies, and also the legisla- 
tive Committees who deal with insur- 
ance taxation in the different pro- 
vinces.” 


The companies would no doubt wel- 
come the acceptance of this sugges- 
tion, as it would make their policies 
more attractive. However, depart- 
ment officials point out that the suc- 
cession duty is not a tax on the in- 
sured but on the beneficiary under the 
policy. While the value of the policy 
immediately before the insured’s 
death occurs is the cash surrender 
value, the only value which concerns 
the beneficiary is the face of the 
policy. It is this sum which he re- 
ceives. The theory behind tax levies 
is that they should be placed where 
they can be most easily borne. As 
the insurance is in the nature of a 
gift, it forms a ready object for taxa- 
tion. 

The most frequent criticism has 
been in connection with taxing prem- 
iums. Such levies are borne by the 
insured. However, they are collected 
from the company in various forms 
so that their extent is prone to be 
overlooked. It is true that they would 
seem to place a penalty on thrift. 
However, this is exactly what the 
taxation of all savings and accumula- 
tions does. So long as governments 
adhere to the principle of taxing 
those best able to pay, there seems 
little possibility of any marked relief. 


Widow Goes in Debt While Her  . 
Husband’s Will is Probated 


Some time ago Mrs. Frank F. 
Brown, of Chicago, secured wide pub- 
licity in the newspapers by holding a 
public reception during which to pay 
her bills, which had been running for 
two years, since the death of her hus- 
band. She announced that she had 
been unable to pay them sooner be- 
cause ef the law’s delays, although 
she had plenty of money coming to 
her through the probate court. Over 
100 creditors showed up and she drew 
—— for over $12,000 in a single 

ay. 

The occurrence is recalled in the 
“Life Guard” of the Imperial Life 
Assurance Co., and comments are 
made which give material for earnest 
thought by business men. They read: 


“Mr. Brown was a wealthy man, but 
he apparently carried no life insurance, 
for his widow was short of cash at the 
time of his death. She had to wait near- 
ly a year before she could get her wid-. 
ow’s award from the court, and to focus 
public attention on this and similar de- 
lays, she organized the Widows’ Pro- 
tective League. The purpose of this, 
she announced, was to assist widows 
who find themselves in precarious fin- 
ancial circumstances on the death of 
stpporting husbands. The publicity 
given Mrs. Brown’s organization brought 
her a large number of applications for 
help, showing that her case was not 
an uncommon one. 

“Mrs. Brown was forced to wait two 
years and a half before she could get 
money to pay her bills, with much em- 
barrassment and unpleasant publicity. 
If her husband had put a little of his 
ample funds into life insurance, she 
would have had plenty of cash to keep 
her going until the estate could be 
settled.” 

Because this reminder comes from 
a seller of insurance, it is none the 
less potent, and many illustrations of 
a similar nature may be found in 
Canada. In 1920 a prosperous busi- 
ness man died in a small town near 
Toronto. By the terms of his will, 
the estate was divided between the 
deceased’s wife and his brothers and 


sisters. The executors of the will 
were two brothers and a local law- 
yer. In the division there were cer- 
tain properties and articles which 
could not be readily disposed of, and 
the parties disagreed concerning 
them. The widow found herself 
forced to vacate the house. Now, 
after three years, the estate is still 
—. to litigation. During that 
timé, this widow secured living allow- 
ances, as loans, against her share of 
the estate, by applying periodically to 
the executors. These were the de- 
ceased’s brothers and the lawyer, 
against whom she was employing 
legal counsel in the courts. 


This distressing situation was not 
intended “by the well-meaning hus- 
band, who had died. It is emphasized 
because it demonstrates the abrupt 
change in financial circumstances 
which may be brought about by death. 
There are three ways in particular 
by which the possibility of these con- 
ditions arising may be eliminated. 
One is to transfer to a wife the 
ownership or title in some first-class 
government bonds or bank accounts. 
Another is to maintain a joint savings 
account on which either husband or 
wife can draw at will. The third is to 
secure sufficient life insurance to meet 
the immediate ‘expense following a 
husband’s death and provide his wife 
with an income for a period of at 
least one year, preferably two or 
three years. There are certain rea- 
sons why the latter should be. mvre 
desirable. In the first place, most 
active men will avoid having so large 
a sum in a savings account at a low 
rate of interest. If bonds are bought, 
extreme care must be exercised to 
avoid bonds of which the market 
prices fluctuate to a noticeable extent. 
Both these objections are met by life 
insurance. The deposits necessary are 
small and the principal sum is definite 
and constant, unaffected by business 
or other conditions. 
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{mportant Decision in Ac- 
tion Involving Ten 
Thousand Acres 


From Our Own Correspondent. 
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pee Oennonite hegira from West- 
ern Canada to Mexico was a big lanc 
fight about the farm land of the 
Mennonite colony at Swift Current. 
After two years of a legal battle, the 
trustees. of the Mennonite colony 
have won their first fight in Mr. 
Justice Macdonald’s judgment order- 
jing the Saskatchewan Mortgage and 
‘Trust Corporation, 


as much as in 1893. 


MARITIME PC 
OUT FOR 


St. John and H 
Canadian Shipm 
Canadian 


ST. JOHN.—Canad 
Canadian traffic and 
for Canadian ports 
ones Sige S. eee, 
soun at the a 
Ltd., to give ani qrade meetin 4 

ount of its guardianship of the| noveq a Se eetia 
transfer titles of ten thousand acres | sreater utilization 4 
of the colony’s lands, against which | Atlantic ports for 
‘mortgages amounting to approxi |, Fisher expressed 

ately $21,000 are awaiting regis-| sound, definite activ 
Seation: In addition the corporation made toward obtaini 
js called upon to rs its trustee- | o¢ Canadian traffic 
ship and is ordered to bear the major 


~* | Maritime ports, but 
portion of the heavy costs of the lit-}poa5d have someone 
igation. 


. ipped to place th 
There are 105,789 acres of land in-| ally before all Canad 
volved in the deal. In an agreement | importers. 
dated Nov. 27, 1920, the — Pavaisiaeit of i 
colony trustees agreed to sell to Jo the ‘Mavis provi 
‘Murphy this land for $4,813,399 The pa Tatoos et 
following day the Mennonite Land | Portant oaths part 
Sales Company took over Murehys fir Fisher. while | 
‘eontract. About the same time the} 1, Taeaelhenens. 
Saskatchewan Mortgage and Trust 


not having realize 
Corporation was appointed to pat ng : 


he felt that it mus 


10,000 acres of the land were placed 
with the mortgage corporation 

were to be handed over to the Men- 
nonite Land Sales Conon one 


the Maritime provit 
them they would f 
seas which would bi 
fage. _ 

Mr. Fisher did not 
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pend: Mr. Justice Macdonald de- 
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trust” when the mortgage corporation 
turned over these documents to t! 
Mennonite Land Sales Corporation 
which raised mortgages amounting t« 
$21,000 on them from the Great West 
Permanent — Ce ie 
nonite Colony trustees 
junction restraining the registration 
of these mortgages, and the dispute 
has been before the courts since that 
time. 

More Mennonites Coming Sie 

Another interesting developmen 

the "Mennonite exodus from Western 


Canada to Mexico on-account of the 


determination of. the, provincial au- 
thorities to enforce the school laws, is 
the curious phenomenon of Mennon- 
ites from Southern Russia coming by 
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those in July, according to the index Sincerely worked 
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ae of eee oe ed that in these cd 
or August stood at 0, com : ; c 
with 153.6 in July and 149.5 in| different types 
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no impatience, 
readiness to dis¢ 

Higher prices were shown for veg-|trovert and at ti 
etable products and for animals and 
their products. Grain prices rose on 
account of the less optimistic reports 
on the crops. 

Fibres, textiles and textile products 

eclined almost 3 points during the 
month, from 198.7 to 195.9, the de- 
cline being principally due toa drop in 
prices of cotton. 

Consumers’ goods rose from 148.2 in 
July to 148.7 in August, chiefly due 
to advances in food prices other than 
suite and sugar, which showed de- 
clines. 


It may even sho 
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“This is a 
type of fraud, 
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can do a lot « 
always ‘easy-Mma 
was be those 
but, apparently, 
tures are partic 


MAKES A DIFFERENCE 


The president of the Woman’s Ad- 
vancement Society was agitated. So 
was the secretary. “Mrs. Nimblestung, 
who Was to deliver the address at to- 
day’s meeting, can not be present,” 
Said the former. 

“Why not?” 


“Her husband has been seriously ill 
three or four days.” 


“But a woman of her strength of 
Principle won’t neglect her work in the 
great cause to attend to the paltry 
needs of an individual—and .a male 
individual at that?” 

“Certainly not, but he writes her 
Speeches,”—Detroit News. 
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__ katchewan looks good to them and 


Sas- 


- Saskatchewan is glad to welcome 
= _ them, as they make admirable set- 
» genuine lovers of farming, for 


Whom the lure of the city does not ex- 


A Slight Decline in 
Prices During August 


_ _OTTAWA.— Canadian _ wholesale 
‘Prices in August’ were a shade below 


those in July, according to the index 


umber compiled by the Dominion 
ureau of Statistics. The number 
or August stood at 153.3, compared 
with 15 " July and 149.5 in 


Higher prices were shown for veg- 
_ table products and for animals and 


their products, Grain prices rose on 


acount of the less optimistic reports 
on the crops. 

Fibres, textiles and textile products 
declined almost 3 points during the 
Month, from 198.7 to 195.9, the de- 
cline being principally due toa drop in 
Prices of cotton. 


Consumers’ goods rose from 148.2 in 
July to 148.7 in August, chiefly due 
advances in food prices other than 


fruits and sugar, which showed de- 
clines, 


MAKES A DIFFERENCE 


The president of the Woman’s Ad- 
Vancement Society was agitated. So 
was the secretary. “Mrs. Nimblestung, 
who Was to deliver the address at to- 


day’s meeting, can not be present,” 
Said the former. 


“Why not?” 

“Her husband has been seriously ill 
three or four days.” 

“But a woman of her strength of 
Principle won’t neglect her work in the 
Breat cause to attend to the paltry 
needs of an individual—and .a male 
individual at that?” 


“Certainly not, but he writes her 
Speeches,”—Detroit News. 


U. S. TRADE WITH JAPAN . 


Has Shown Remarkable Development 
Since Pre-war Days 


WASHINGTON. — Trade of the 
United States totalled 585 million dol- 
lars in the fiscal year 1923, against 
149 million dollars in 1913, 65 million 
in 1903 and 30 million in 1893. That 
the trade with our neighbor across 
the Pacific has far outgrown that 
with other parts of the world is evi- 
denced by the fact that the 1923 trade 
with Japan is 19 times as much as in 
1893, 30 years earlier, while our total 
foreign trade in 1923 was only 5 times 
as much as in 1893, 


MARITIME PORTS 
OUT FOR TRAFFIC 


St. John and Halifax Want 
Canadian Shipments to Pass 
Canadian Ports 


ST. JOHN.—Canadian . ports for 
Canadian traffic and Canadian traffic 
for Canadian ports was the slogan 
which W. S§S. Fisher, of St. John, 
sounded at the Maritime Board of 
Trade meeting at Halifax, when he 
moved a_ resolution urging the 
greater utilization of the Canadian 
Atlantic ports for Canadian trade. 
Mr. Fisher expressed great faith in 
sound, definite active efforts being 
made toward obtaining the diversion 
of Canadian traffic through Canadian 


Maritime ports, but urged that the 
Board have someone authorized and 
equipped to place the matter person- 
ally before all Canadian shippers and 
importers. 

Development of the export trade of 
the Maritime provinces was the im- 


portant feature of the future pro- 


gress of this part of Canada, said 
Mr. Fisher. While one might talk of 
the disappointment felt because of 
not having realized all that should 
have come from Confederation, yet 
he felt that it must now be acknowl- 
edged that the trade with the interior 


of Canada would not be large, but if 


the Maritime provinces looked about 


them they would find markets over- 
seas which would be of great advan- 
tage. 

Mr. Fisher did not believe there was 
a lack of sympathy on the part of the 
Quebec or Ontario people toward the 


Maritime problems, If there were an 


indifference it was caused by lack of 
knowledge. When they were ac- 
quainted with the facts they were 
prepared to support and help in as 
far as it was good business to do so. 
to do so. 


Speaking as a citizen of St. John, 
Mr, Fisher said that he saw no rea- 
son why there should not be the ut- 


most co-operation between the two 
cities of St. John and Halifax in ob- 
taining the development of Canadian 
trade through these ports. 


IMPROVING RELATIONS 
BETWEEN BESCO AND 


, STEEL WORKERS 


(Continued from page 6) 
It may even show itself capable of 
meeting some of those grievances for 
which the men hitherto have thought 
there was no remedy, but the weap- 
on of the Strike. If it ever thus 
in a measure replaces the union, it 
will do so by superseding it. But the 
scheme will be ruined in advance if 
it is heralded or conceived as a means 
of putting something else in the 
union’s place. And the men’s repre- 
sentatives are watching it very close- 
ly with this in mind. The union is 
very sacred in their eyes, and some of 


them know how to defend it by appeal 
to high authority. My attention was 


drawn to a sentence in the famous 
Whitley Report, on which the Bischoff 
scheme has been partly framed. The 
Whitley Commissioners said: 
It may be desirable to state 
here our considered opinion that 


an essential condition of secur- 


ing a permanent improvement in 
the relations between employers 
and employed is that there should 
be an adequate organization on 
the part of both employers and 
workpeople. 


However, let us do one thing at 
a time, and, not despise the day of 


small things. The Bischoff scheme is 


not trumpeted as a cure-all. If it 
were, it would deserve just a place 
in the receptacle for other such nos- 
trums.* Our thanks are due for the 
liberality of purpose in those who de- 
vised it, and it may well lead us far. 


Sincerely worked by all sides, it con- 


tains the promise of much, I may 
that in these conferences with very 
different types of men I have found 
no impatience, but rather a perfect 
readiness to discuss, at times to con- 
trovert and at times to concede. 


Inexperienced Have 
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| DROP IN SPANISH 


PESETAS MAY CUT 
BARCELONA PROFITS 


President Peacock Shows 
Concern Over Spain’s 
Political Troubles 


Barcelona Traction and subsidiar- 
ies are working steadily up to a much 
better position, but the Spanish Ex- 
change situation does not look good. 
President E. R. Peacock gave these 
views to the shareholders at the an- 
nual meeting: Spanish pesetas have 
declined steadily in the last month, 
due undoubtedly to the political sit- 
uation in Spain, and are now 35 to 
the pound, a decline of 10 in a short 
time. If it goes further, he said, a 
difficult situation will arise. 

Barcelona authorized capital ex- 


penditure during the year was 12,- 
000,000 pesetas, of which about 8,- 
000,000 pesetas remains to be spent. 
The money is on hand or has been 
provided for, and will be used to pro- 
vide extensions and additions to care 
for new business or to hold the busi- 
ness now available. It was ‘hoped, 
Mr. Peacock added, by careful expen- 
diture, and with tee introduction of 
the most efficient equipment, to be 


able to take care of all business that 
may be offering for the next few 
years with the present plants. He 
had it on capable authority that the 
present equipment would suffice until! 
1929 at least, although he hoped to 
extend its life several years more. 

The railway was doing as well as 


could be expected insofar as gross 


was concerned. Operating expenses, 
however, were high, as the old lines 
in the city of Barcelona were being 
rebuilt and the cost defrayed out of 
earnings. he Tramways Co., in 
which Barcelona Traction had a large 
interest, was doing well and was pay- 


ing 17 per cent. on common, The 


company in the past had failed to 
keep up with the steadily expanding 
demand for transportation services, 
and a bus line had entered active 
competition. Steps were being ac- 
tively taken, however, to extend the 
company’s facilities, and it would 


continue to hold its commanding posi- 
tion. 


Mr. Peacock reviewed an important 
development of the year, by which 
the chief competitor of the company 
in Barcelona and surrounding coun- 
try, the Energia Electrica de Cata- 
lona had been acquired and had be- 


come a subsidiary of the Barcelona 
company, The Barcelona company, 


through adroit arrangement, had suc- 
ceeded in purchasing a new stock af- 
fering, arranged for the Energia Co., 
and had thus secured control. As a 
result many economies have been in- 
troduced. 

The activities of Alfred Loewen- 


stein, Belgian director, he said, were 
designed to prevent the securities of 


the Barcelona and Mexican enter- 
prises falling into the hands of those 
who might be unfriendly to the man- 
agement of the companies in ques- 
tion and who, even if they were un- 
able to secure control, might be in a 
position to give the administration a 
most uncomfortable time. - Mr, Loew- 


enstein had consequently promoted 
the Societe Internationale Hydro- 
Electrique for the purpose of buying 
up any scattered shares of the Barce- 
lona and Mexican companies. Mr. 
Loewenstein had thus far been en- 
abled to secure £3,000,000 of the first 
mortgage bonds of the Barcelona and 


85 per cent, of the preferred, and it 


was certain that he would be in con- 


trol of a great deal of the common 
stock. Mr. Peacock‘ could not say 
how much of the common stock of 
the Mexican Tramways Company had 
gone the same way but he felt that 
the amount would be consicerable. 


Mr. Loewenstein was determined that 


the Barcelona company should reduce 
the amount of its sterling debt, and 
very rightly so, as this would enable 
it to overcome some of the difficul- 
ties of exchange. For that reason all 
of the new money that had been re- 
quired for the Barcelona company had 


been raised in Spain, but the old debt 


is still very heavy. Another proposal 
which had been made by Mr Loew- 


enstein, and which would have to be 
considered by the shareholders at 
some future time, was that the par of 
the ordinary shares should be cut in 
half—that the $80,000,000 outstand- 


iny should be cut to $15,000,000, the 
other $15,000,000 being left in the 


treasury to be utilized as occasion re- 
quired. The par value of the common 
stock at the moment is largely senti- 
mental, as it does not control the 
company. 


No Knowledge 


Of Crooked Salesmen’s Methods 


ee he ore than Us 


essity for some action t 
keep “Take Stocks” off the — 
in Ontario is being daily emphasized. 
It is understood that the Ferguson 
government will tighten the string: 
via amendments to the Companies Ac 
instead of proclaiming the Blue Sk) 
Act. 

tly the Hamilton police 
iecead “that enna Americans werc 
peddling “fake” stock in their cits 
and deemed the matter importan 
enough to warn their citizens, throug 
an advertisement in the daily papers. 
This is a new duty for the police anc 
is being commended. 


The Hamilton Spectator says: : 

“This is not, of course, an unusua 
saalecte fraud, and even those who do 
not bring themselves within the’ law 
can do a lot of mischief. There are 
always ‘easy-marks,’ and there will al- 
was be those who prey upon them; 
but, appardntly, just at present the vul- 
tures\are particularly active, and it be- 


j 


o) hooves investors to be more than us- 


ually careful.” 


After pointing out that it was t 
curb this class of gentry that the Blr 
Sky Law was designed, the Spectator 


oes on to say: 

. “It can scarcely be denied that ex- 
isting conditions are very far from be- 
ing satisfactory. By some means or 
other, the public—especially the inex- 
perienced. public, the widows, the farm- 
ers and others with savings to invest, 
but with no knowledge of the devious 
ways of the crooks and the near-crooks 
—must be safeguarded from the activi- 
ties of these fake stock peddlers. If it 
can be done by amendment to the Com- 
panies Act, no time should be lost in 
bringing such amendment into effect. 
It is all very well to ridicule the folly 
of the victims, but many a person prid- 
ing himself on his financial wisdom has 
been made the dupe of these plausible 
but dishonest agents. Neither is an in- 
vestor necessarily a fool _because his 
mind is innocent. It is, in any case, 
the duty of the government to protect 
the innocent from the guilty.” 


LAW OF SUPPLY 
AND DEMAND ONLY 


PRICE CONTROLLER 


No Legislation Can Change 
It, Says Grain Exchange 
Leader 


POOL IN DISFAVOR 


John Craig Refers to Alberta 
Plan as Emasculated — 
Says Alien Dema- 
gogues Imported 


“In the world’s market for food 
staples, the balance between supply 
and demand justly controls the price, 
and no sort of legislation can change 
this law,” is the view expressed by 
John B. Craig, who has been dubbed 
the fighting president of the Winni- 
peg Grain Exchange. He reviewed 
the whole grain marketing situation 
on the occasion of the annual meeting 
when he retired from the presidency. 
He went on to say that, while grain 
prices cannot be controlled, much may 
be done to control and reduce pro- 
duction costs. He added that control 
and reduction of transportation cost 
must also be carefully considered. 

Mr. Craig reviewed the efforts that 
have been made to organize a system 


of grain marketing through govern- 
ment-controlled wheat boards, re- 


marking that the post-war renewal of 
these efforts was during a wave of 
sentiment and was fostered by unrest 
and financial difficulty. He said: 
“The provincial governments of Al- 
berta and Saskatchewan, unable to re- 


sist the popular clamor, passed the nec- 


essary enabling legislation, but in the 
older province of Manitoba the good 
sense of the legislators prevailed and 
the Manitoba wheat board bill was de- 
feated in the legislature, resulting in 
the collapse of the whole scheme. 
“Following this, another plan to des- 
troy our marketing system was evolved. 
namely, the contract pool plan. Agair, 


a strong appeal to the prejudice of the 
producer was made, alien demagogues 
were imported to help the agitation, 
and the campaign was helped along also 
by that portion of Western Canada 
press whose aims and aspirations are 
at variance with and whose object seems 
to be the undermining of those prin- 
ciples of right and justice which are 


the very foundation stones of the 


structure of British democracy. At 
the present time it seems probable 
that some sort of an emasculated pool 
will operate in the province of Alberta 
this year, while the indications are that 
the scheme will not be endorsed by the 
producers of Saskatchewan, and ih 


Manitoba the idea of operating a pool 
has been definitely abandoned.” 

Mr. Craig went on to deal with the 
wheat producing possibilities of 


Canada, declaring that undoubtedly 
we can produce wheat cheaper than 


arr 


ae eee 


Package of 10 now 18¢ 
55% 


ZR Packages 


any other portion of the world, add- 
ing: 

“We have the soil, and our climate 
conditions are such that our wheat 
has that high protein content quality 
which makes it sought for, in the mark- 


ets of the world, in preference to all 


other. I feel, therefore, that within a 
short time we shall have outstripped 
all competitors in wheat raising, and 
that we shall have no reason to fear 
any competition except, perhaps, that 
of the pampas of South America and 
the best portion of the black earth 
area of southeastern Russia.” 


Early Frosts Have Done 
Some Damage in Ontario 


The following is a summary of re- 
turns made by the agricultural repre- 
sentatives to the Ontario Department 
of Agriculture: 


Fall pastures as a rule are now in 
excellent condition, and the milk flow 
has made a most’ satisfactory recov- 


ery. Frost did considerable damage 
in several parts of the province to 


tender crops such as cucumbers, 
melons and tomatoes. Early frosts 
have also started silo filling in many 
counties. A large number of silos are 
already packed, but thé work will 
continue for a few weeks yet, as 


workers are still very scarce, — 

Fall plowing is going on as lively 
as men can be found for the job, and’ 
a large area. will be turned under 
should favorable weather continue. 

A good deal of fall wheat has been 
sown, and a full acreage will likely 
be got in this season if suitable 


weather prevails, 


MOUNT ROYAL HOTEL 


Net earnings of the Mount Royal 
Hotel for August after payment of op- 
erating expenses and providing for in- 
terest and depreciation . charges, 
amounted to $145,000. Thus it will be 


he A t i in ex- 
eens ‘e preferred dividend re 
ments for three months, and it is re 
ported that the earnings for the first 


twelve days of September were substan- 
tially greater than those of A 


WILLYS-KNIGHT 
ad OVERLAND 


Prices 


Substantially Reduced 


Following closely the important announcement of 
lower prices of Willys-Knight Open Cars, Willys- 
Overland to-day completes its price adjustments, 
and announces substantial reductions on Willys- 
Knight Closed Cars and on its entire Overland line. 


WILLYS-ANIGHT 


Now Only 


$1695 


Touring and Roadster 
Country Club .....: . 
7-Passenger Touring ..... 


Coupe-Sedan . .....-- 


5-Passenger Sedan 


: 7-Passenger Sedan ........ 


F.0.B. FACTORY 


.. $1695 
..... 2450 
1950 


2195 


2550 
2950 


TAXES EXTRA 


OVERLAND 


Now Only 
$695 


Touring and Roadster .... $ 695 
Came a. secs 
Sedan... .. 
Model 92 “Blue Bird” .... 


Red Bird ° Cor ae a * seen 
Red Bird De Luxe ip 


F.0.B. FACTORY 


1045 
1125 
960 


960 


1110 


TAXES EXTRA 


These material reductions, ranging up to $155, reflect 
the great economies resulting from the record pro- 
duction during the present year, and anticipate the 
enormous Willys-Overland program for the coming 
year. These reductions coupled with the great im- 
provements recently announced by this Company, 


mark a new epoch in motor car values. 


Willys-Overland Limited 


HEAD OFFICE AND FACTORIES: TORONTO, CANADA 


Branches: 


Toronto Montreal Winnipeg 
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